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THE MONETARY CRISIS. 
On Saturday last the efforts made by the banks to 
call in their first line of defence, the short loans to the 
bill brokers, sent the whole discount market to the Bank 
for accommodation, and with a fidget for gold beginning 
amongst depositors, largely the result of the banks 
questionable policy of refusing to cash cheques in gold, 
Bank rate was forced to 10 per cent. Securities being 


¥ 
unsaleable since the closing of the Stock Exchange, and 
foreign remittance having completely broken down, it 
became evident that the Bank Act would have to be 
suspended, and the country provided with a supple-| 
mentary paper currency. This has now been done. 
Monday’s Bank Holiday was prolonged until Thursday 
evening, in order to give time for the preparation of 
one pound and ten shilling notes. These notes are now || 
ready. Much cannot be said for their appearance ; but || 
that may pass. More silver is also to be coined, and {| 
meanwhile postal orders have beer made legal tender 
for small amounts. 
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After a conflict between short-sighted and far-sighted 
views, the latter won by the maintenance of specie pay- 
ments at the Bank. The new notes are convertible into 
gold at the Bank. A limited moratorium has been de- 
clared, affecting liabilities maturing between August 4th 
and September 4th, on contracts made before the former 


date. 
* a * 


When the banks opened their doors again on Friday 
the public showed very little agitation, and the general 
impression was that preparations made by the banks 
were even over-cautious. The Bank began with a 6 
per cent. rate, and in the evening the Chancellor stated 
that the rate would be reduced to 5 per cent. to-day 
(Saturday). In the discount market no new 
liabilities were being undertaken. In_ general, 
the credit situation was left in statu quo. The Bank 
did a moderate business in loans and discounts. Little 
use will probably be made of rights under the mora- 
torium, and after a day or two, to readjust the currency 
position, the banks and the discount houses may be ex- 
pected to be resuming business again in a more normal 
manner. 
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* * * * 

The business of foreign exchange has not vet recom- 
menced. It is to be hoped that no use will be made of 
the moratorium rights to prevent the withdrawal of 
foreign credits here, in gold or otherwise. That is of 
first importance for the maintenance, so far as may be, 
of London's international position. 

* x * * 

The London branches of the German banks are still 
closed. The Deutsche and Dresdner Banks have 
applied for a licence to trade. In British interests such 
facilities, it is thought, should be given to these institu- 
tions as may help them to meet their liabilities here. 

* * * 

The Bank Return issued yesterday shows the state 
of affairs on Saturday at closing time, before the holi- 
days. The market had then borrowed £18,044,000 
from the Bank, increasing Other Securities to 
£65,352,000. The efflux abroad was over £2,000,000, 
and over £8,000,000 in coin and £6,399,000 in notes 
had been withdrawn by the banks and the Govern- 
ment, in view of the exceptional situation. Public De- 
posits had decreased by £1,214,000. Other Deposits 
were thus increased by £2,331,000. The Reserve stood 
#16,909,000 lower, and the proportion was 14.6 per 
cent. Coin and bullion stood at £27,622,000. On 
Friday evening the Chancellor stated that £5,600,000 
in gold had been received by the Bank during the day. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 
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THE WAR. 


Srxce last week millions of men have been drawn from 
the field and the factory to slay one another by order 
of the war lords of Europe. It is perhaps the greatest 
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tragedy of human history. We have watched th, - 

creasing rivalry of armaments with consternation, | 
have implored our Government to convene the nati." | 
of Europe, and seek to arrest the mischief on 


. iin bClore it || 
was too late. It is now too late. The explosion ha: 
s 1 as ' 


come. Look where you may you can see no cali ad 
comfort. Death, anguish, starvation, and desai- aoe 
written over Western Europe. As if the Balkay fess, 
had not been enough, hell has been let loose amono hd 
most civilised nations of Europe. It is the triumph of| 
diplomacy over common sense, of force over 1; ison, of 


brutality over humanity. 

When we wrote last week the great question 
whether Great Britain should stand neutral o; 
be engaged herself in the war. At that time the aroy,| 


A 


ments for neutrality seemed to us overwhelm) or, and | 
we were supported in that view by many Cabinet | 
Ministers as well as of such experienced statesmen and || 
leaders of opinion as Earl Loreburn, Lord Bryce, Lord 


Courtney, Lord Welby, Lord Shuttleworth, and y, 
Thomas Burt. By the end of the week, however, the | 
opposition to a war policy in the Cabinet was reduced | 
to Lord Morley, Mr John Burns, Mr Harcourt. Lord 
Beauchamp, and Sir John Simon. The last three were! 
persuaded to remain and to take the responsibility {o,| 
the ultimatum and the declaration of war againgt| 
Germany. Lord Morley, Mr John Burns, and \, 
Charles Trevelyan, a junior Minister who felt with them, | 
have resigned for the simple and adequate reason that'| 
they could not conscientiously stand before their country-| 
men in support of this policy. The reasons and motives | 
of it were expounded to the House of Commons by Sir| 
Edward Grey on Monday afternoon, and a large amount || 
of diplomatic matter, illustrating his part in the hasty 
negotiations of the last fortnight, has been published in | 
the form of a White Paper.* These selections of 77! 
pages, the speeches of Sir Edward Grey and Mr Asquith, | 
with some sidelights thrown by Reuter’s correspondent 
in St Petersburg, are all the material which the publi 
at present possesses for forming an opinion as to the| 
responsibility for the war. Our diary of events is in-| 
tended to give a conspectus of the facts, and we shall 
endeavour as time goes on to inform our readers on the | 
causes of this portentous tragedy. Meanwhile nothing || 
has been published to throw doubt upon our view that|| 
the murder at Sarajevo, the Austrian revenge, and the | 
Russian mobilisation were the first causes. Then came || 
what can only be described as the frenzied action of the|| 
rulers of Germany upon the refusal of the Russian || 
Government to stay the order for mobilisation. After | 
that militarism was in power throughout Europe, and| 
military strategy overcame all other considerations. The! 
Germans occupied Luxembourg, and determined to| 
pursue their plan of invading France through Belgium.) 
It was on this point, after a rapid exchange of views, | 
that our Government delivered their ultimatum and de- || 
clared war. In the midst of this calamity it will be a| 
consolation to many to reflect that though British life) 
and treasure incalculable are to be sacrificed, the pur-| 
pose of the Government as set forth by Mr Asquith s| 





a determination to defend the small nationalities 0! 
Europe against aggression and oppression. 

We must all strive during this war to keep our 
tempers. Those who strove to prevent it and those 
who strove to promote it are animated by a common 
patriotism, by a common hope for the success of the 
fleet and the army, by a common desire to mitigate the 
sufferings of the poor, and the disasters which have 
befallen manufacturers, merchants, shipowners, and | 
shopkeepers in all parts of the country. The present) 
is black, and the future is hidden in impenetrable gloom. 
The Germans, both in the Empire and in Austria, are 4) 
brave and resolute people. They are now surrounded | 
and outnumbered, but they will fight with a desperate) 
energy which forbids us to be certain of success: 
Central Europe will be deluged with blood, and whether || 
the war ends through economic exhaustion or 10%) 
commercial prostration is certain for all the combatants, 
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q the longer the war lasts the more acute will be 
ane secs and the longer the process of recovery. 





burg dynasty against Servia and Montenegro, nor 
‘whether the Poles and Ruthenians, numbering some 35 
millions, in Russia are likely to fight side by side in 
the Russian Army against the Ruthenians and Poles 
of Austria and Germany. What the attitude of our own 
working classes will be and how things will go in 
' Ireland—described by Sir Edward Grey as ‘“‘ the one 
| bright spot ’’—are another unsolved problem. We find | 
‘lat least a melancholy satisfaction in the fact that, 
though some newspapers played their part, no class in 
\England drove the Government into the war. It was 
the deliberate policy of Ministers, undertaken from a 
isense of obligations to France, which were unknown 
to Parliament or to the public, from an honourable 
‘desire to support the Belgians in the defence of their 
territory against German attack, and, finally, if we 
‘interpret the Prime Minister and Sir Edward Grey 
aright, from a belief that the German military power 
is as dangerous to Europe as was that of Napoleon a 
‘century ago. If the well-being and prosperity of our 
people had to be sacrificed on any altar, and if the 
doctrine of non-intervention on the Continent, pursued 
||by this country since the Crimean War, is wrong, then 
we would rather take up arms on behalf of the small 
nationalities, whose claims, we fear, have not been 
supported for many long years by our diplomacy, than 
for any other of the objects disclosed by Sir Edward 
Grey or conceivable at the present moment. Is it 
possible that this object can be kept steadily in view, 
and that the war can be restricted to its attainment? 
| That is a question which the statesmen, publicists, and 
citizens of the British Empire may well ponder and 
revolve through the dark days that are in store. 

Can anything be done by individuals to assist in 
enabling Great Britain to retard economic exhaustion 
and mitigate suffering? We think a good deal. There 
are, of course, an enormous number of leisured people 
in this country, probably more proportionately than in 
any other country in the world. There are also in pro- 
portion to the population a far greater number of 
rich men, many of whom have beautiful pleasure 
gr Others possess extensive acres 























grounds and gardens. 
that have been withdrawn from ordinary agriculture for 
| the purposes of making deer parks, pheasant preserves, 
rabbit warrens, &c. In all these cases labour should be 
iployed to convert flower gardens into kitchen gar- 
dens, parks into agricultural land. Double or treble the 
wheat area could be sown this autumn. Potato patches 
could be multiplied indefinitely. Every cottage in the 
country should have its garden enlarged. Free allot- 
ments should be provided in all the industrial districts 
When a large unemployed population will have to be fed. 
\ll agriculturists who have left rural districts for higher- 
paid work in the towns should be recalled. The 
principle everywhere should be to substitute productive 
ind useful employment for all the luxury trades which 
will now rapidly cease to exist. Economic prostration 
_n Germany and France will in most respects be far more 
Severe than in England, but, on the other hand, the 
peoples of the Continent are accustomed to militarism 
with all the patient, abject suffering which it implies. 
\s ‘or the Government, we suggest elsewhere that it 
| Should take special measures for the prevention of 
| public waste ; and we suggest here that during the war 
j all high salaries should be reduced, including those of 
| Ministers, judges, and public servants. 
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l1n the opinion of many shrewd judges, a social | 4 porrxicnt ago any Enclish business man + uld } 
; a7 -mendous revolution, is the certain|. . g¢ 4 §0 any English business man would have 
| upheaval, a tremendous re 7 ert | scoffed at the idea of a moratorium in England. such 
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payment of these bills at maturity constituted a serious | 
menace, as the failure of the accepting houses would || 
naturally have followed—a disaster which would have || 
brought down our banking system. Things are far || 
worse in Germany, and by this means the dangers || 
which threatened the business community have been | 
mitigated or postponed. 

To obviate these dangers an Act was passed on| 
Monday authorising the postponement of payments 


r 
Proclamation. Its terms are as follows: 


Tr) 
al 


ponement of the payment of any bill of exchange, or of any | 
negotiable instrument, or any other payment in pursuance of | 
any contract, to such extent, for such time, and subject to | 
such conditions or other provisions as may be specified in the | 
Proclamation. | 


; 
1} 
1.—(1) His Majesty may by Proclamation authorise the post- | 


(2) No additional stamp duty shall be payable in respect 
of any instrument as a consequence of any postponement of 
payment in pursuance of a proclamation under this Act unless 
the proclamation otherwise directs. 

(3) Any such proclamation may be varied, extended, or 
revoked by any subsequent proclamation, and separate pro- 
clamations may be made dealing with separate subjects. 

(4) The proclamation dated the third day of August, nineteen 
hundred and fourteen, relating to the postponement of pay- 
ment of certain bills of exchange is hereby confirmed and 
shall be deemed to have been made under the Act. 

2.—(1) This Act may be cited as the Postponement of Pay- 
ments Act, 1914. 

(2) This Act shall remain in force for a period of six 
months from the date of the passing thereof. 





On Monday, too, the first Proclamation under the Act 
was made. It applied only to bills of exchange ac- 
cepted prior to that day, and its terms were as fol- 
lows :— 


If on the presentation for payment of a bill of exchange, 
other than a cheque or bill on demand, which has been 
accepted before the beginning of the fourth day of August, 
nineteen hundred and fourteen, the acceptor reaccepts the 
bill by ‘a declaration on the face of the bill in the form set 
out hereunder, that bill shall, for all purposes, including the 
liability of any drawer or indorser or any other party 
thereto, be deemed to be due and be payable on a date one 
calendar month after the date of its original maturity in- 
stead of on the date of its original maturity, and to be a bill 
for the original amount thereof increased by the amount of 
interest thereon calculated from the date of reacceptance to 
the new date of payment at the Bank of England rate cur- 
rent on the date of the reacceptance of the bill. 

Appended was a simple form of reacceptance, provid- 
ing for the insertion of the increased amount of the 
bill and the signature of the acceptor. 

A further Proclamation was required in connection 
with the currency system, put into force yesterday, as 
it was essential to prevent any sign of financial distrust 
which the calling in of loans which are at present un- 
callable (owing to the closing of the Stock Exchange) 
would have precipitated. 

The moratorium put in force by the second Proclama- 
tion is largely discretionary, and Mr Lloyd George’s 
own words—studiously vague—had better be used to 
describe its intention :— 

It was felt that the moratorium ought to be for a month, 
and that that would leave an ample margin to enable trade 
to adapt itself to present conditions and resume its ordinary 
course. Bills, cheques, drafts, &c., presented to clearing 
houses would be dealt with as usual, subject to discretion in 
exceptional cases. Crossed cheques, therefore, should be used 
in the ordinary way wherever possible. That meant that the 


bankers considered themselves in a position to resume the ordi- 
nary normal course of business, but when they said 
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they must have discretion in exceptional cases with —> 
cheques passing through the clearing houses, it meant at | 
‘t must not be used for the purpose of defeating the re 
and passing cheques through the clearing houses in OF . : 
withdraw an exceptional amount of gold for he arding. a = 
ordinary transaction would be treated in the same way = : 
used to be before the moratorium. The banks felt themse = 
in a position to do so, and they were making atrangemen’s 
whereby cash and legal tender would be available for wages, 
salaries, and the normal cash requirements of dazly life. a 
The Government, in reality, is lending its own me | 
; 1 : obligations cz yt be | 
in the case of those firms w hose obligations cana reed 
met because of the inability of foreign ee o | 
8 F Enel: , i “re O | 
remit, just as the Bank of England 1 its crest - | 
Baring’s in 1890. The ultimate result must depen 
upon the amount of final loss sustained over foreign 
transactions. The position ts admittedly without 
parallel, because international transactions have 
never before in modern times been brought even to a 
temporary standstill. S 
are clear of German cruisers, and the situation shou 
be improved by the Government's arrangements for 
bearing 80 per cent. of the war risk insurance on 
hulls and cargoes, as ships will no longer be deterred 
from sailing through mere impossibility of securing 
insurance cover. Meanwhile, we are glad to be able 
to record the fact that the City yesterday restarted more 
satisfactorily than was anticipated. There was no rush 
by the public, and gold was plentiful. 








PAPER MONEY AND SECURITIES. 


Wirn the breakdown of foreign exchange transactions 
the City was confronted last week with difficulties to 
which some sort of remedy had to be applied promptly. 
To reopen the banks and revive confidence a moratorlum 
was insufficient. New currency had to be issued. Our 
credit system is founded on confidence, and its material 
basis is gold. When one goes the other fails. So long 
as the war lasts the City cannot hope to play its old 
role, and we must trust to the success of the measures 
outlined in Mr Lloyd George’s speech on Wednesday 
and put into force yesterday, to tide us over until trade 
relations have adjusted themselves to the altered con- 
ditions. Mr Lloyd George declared in the House that 
there was no failure of credit, and he thought it was of 
overwhelming importance that that fact should be 
realised. There was no failure of machinery, but there 
was a temporary stoppage of machinery, which, of 
course, caused great inconvenience and might un- 
doubtedly have led to a financial collapse in certain cases 
if it had not been dealt with quite promptly. The 
damage which threatened the head of the financial 
pyramid was the inability of houses with large credits 
abroad to meet their obligations, because their foreign 
debtors could not secure remittances to this country 
owing to the suspension of exchange operations. To 
safeguard their positions, therefore, a moratorium is 
in force for one month, meaning that their liability to 
meet their obligations is postponed for a month, and if 
necessary the term can easily be extended. To the 
amount of their obligations interest at Bank Rate will 
be added, and as the Bank felt itself strong enough to 
begin with a 6 per cent. Bank Rate yesterday, the 
addition of interest at this rate per annum will not cause 
any hardship. But we must turn to the new paper 
currency. 

In the first place it was necessary to enable the banks 
to meet any demands that were likely to be made upon 
them. On Friday and Saturday of last week when 
the banks were open and the Stock Exchange was shut 
there were signs that people were inclined to think there 
would not be ‘“‘ enough money to go round.’”’ It was 
therefore decided to close the banks for three days, 
namely, August 4th, 5th, and 6th, in addition to Mon- 
day, August 3rd, which was an ordinary Bank Holi- 
day—to allow time for the preparation of an emergency 
currency. During this time £1 and ros. notes were 
printed, and about 44,000,000 was ready for issue 
directly the banks re-opened, and from then onwards 
the supply would be about 45,000,000 per day. These 


Relief will come when the seas 
| 


notes are not Bank of England notes, by; 


JUT 


ment notes, convertible into gold on the sam 


Govern. 


; : , < terms 
as ordinary Bank of England notes. We hay. . 
| therefore, suspended specie payments. In cace , 
| immediate supply of these new notes was not cad 


enough powers were taken to make posta] oa, 
legal tender on an equality with the ney 


notes 


ordinary Bank of England notes, or gold. Th, Bank 

| Act has been suspended so that the issue of £5 Bank 
of England notes against securities is not limited te 
| the fixed amount of £,18,450,000. The working , 
the system, of course, depends upon whether the ne 


currency slides easily into circulation. It is ; 
to say how quickly its effects will be seen: jy; 
should have preferred an increase of taxes and 


a 


Ssus 
of Consols to what is in effect a forced currency Joan ; 
the Government. , , 

To provide currency for their own use banks 
have had recourse to Clearing House ce rtificates, 
device adopted by the American banks in the eric. 
of 1907. These are secured by the deposit of secur}. 


ties with the Clearing House, and merely serve 
negotiable instruments to facilitate the clearing 
balances as between the banks themselves ; they yj 
not affect the public at all. em 

When will exchange transactions revive? Asa matter 
of fact, the only exchange which has existed in the Jas: 
few days has been with New York, and the little bysi. 
ness has been done at rates hardly credible. 

The resuscitation of banking in anything like the old 
sense requires, we believe, the application of energet; 
minds to the reopening of the Stock Exchange. Upon 
this point a sagacious correspondent in the circle of | 
high finance writes to us as follows :—‘ Finance, | 
think, has delayed war, but in the end it has proved use. 
less. A general debasing of our currency is imminent. | 
and unavoidable. The Stock Exchange Committee was 
wise to shut up the House as the lesser of two evils, but | 
will be forced to re-open it directly exchange can be 
dealt in. There should be no difficulty in obtaining 
enough food for this country from North and) 
South America and India, but it may be very dear. 
The price of Consols will be round about 60 when it! 
starts; at least, that is my opinion.’’ As regards the 
Stock Exchange, we adhere to the opinion expressed by 
the editor in a letter to the Press that with a proclama- 
tion of neutrality confidence would have been speedily 
restored in the City. Now that war has begun it seems 
to us that the best solution is that dealings should be re- 
sumed gradually, starting with the Consol market, and/ 
that in the other markets a small select list of genuine | 
investment stocks, which are in the hands of investors 
and not in the hands of underwriters, should be dealt’ 
with. This is Mr G. S. Pawle’s view. It is possible 
that the whole Stock Exchange system in London will 
have to be reconstructed and reformed as a result of 
this calamity. Certainly the Stock Exchange list had 
become very bulky, and far too many of the quotations 
were quite nominal, even before the collapse set in. 


A PLEA FOR PREVENTING CORRUPTION AND, 
WASTE DURING THE WAR. | 


THE country is now committed on a sudden to a war 
which will probably be the most costly and destructive 
in all history. The taxpayer has had no voice in the 
decision; but he, and his children and his children’s | 
children, will have to shoulder the immense war bill. | 
Money will flow like water, and unless an entire change | 
is made in business methods and control of contracts, | 
millions upon millions will be lost without any benelit | 
to our forces by sea or land. The nation knows that |) 
it must make immense sacrifices; but it has a right to|| 
demand that the service rendered and the supplies put || 
chased shalt be proportionate to those sacrifices. It is}) 
for the Chancellor of the Exchequer and the Ministers) 
concerned to take extraordinary measures to ae 
efficiency and honesty in the distribution and execution 

of public contracts. To make bribery and corruptio. | 
difficult, if not impossible, and to reduce waste to a} 
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‘m are herculean tasks. 
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We may recall what 


mi . : 

Vr Gladstone said as Chancellor of the Exchequer 
wring the Crimean War, and what General Sir 
Gui its . . ° 

William Butler wrote in his autobiography. At the 


the Crimean War, when the Allies were losing 
en a day, Mr Gladstone spoke of the political 
economy of war as follows :—‘* War suspends, ipso 
every rule of public thrift, and tends to sap 


time ol 


I oO nN 
Tx 


tact 
aces 


honesty itself in the use of the public treasure for which 
+ makes such unbounded calls. The regular com- 


merce of peace is tameness itself compared with the 
gambling spirit w hich war, through the rapid shifting 


and high prices which it brings, always introduces into 
trade.’ These characteristics of war, abundantly 


ted in the struggle with Napoleon and in all the 
vreat wars which have since occurred, are already 
chowing themselves in the most violent form. We 
heard of a dealer in exchange who, when every bank 
in London was closed, made £6,000 in a few hours; 
and this can easily be understood when we add that 
on that morning an American gentleman gave £600 
to remit £400 to New York! All we ask is_ that 
Ministers who have deliberately declared war should 
now exercise at least as much care as_ private 
individuals exercise in their own business; that the 
public money shall be consigned as far as possible to 
honest and competent hands, and that men whose 
vigilance, moral courage, and financial skill, as well 
as the very finest type of business men, should be called 
in aid at this crisis. We should like to see men like 
Mr Bowles assisting the War Office, and men like Lord 
Inchcape assisting the Admiralty. We should like to 
‘see hard-headed Yorkshiremen and hard-headed Scots 
land men who know how to combine economy with 
efficiency watching over the buying departments of the 
‘Government. Otherwise profligacy and favouritism 
'will crop up everywhere, and the suffering public will 
|} Scandals will cer- 


ulustra 


Peer 


Ek ate 


‘be incensed by mismanagement. 
'tainly arise, unless immediate measures of the kind 
| we have indicated are taken. Lord Kitchener, the new 

Secretary for War, knows what happened during th 
| Boer War, and it is his duty to see that those scandals 
}} do not recur. He may perhaps remember a pas- 
| sage in the autobiography of General Sir William 
|| Butler, which was published ouly three years ago. He 
| was speaking of the end of the Zulu War in 1879. He 

| '| described the weary work of sweeping up the wreckage ; 

|| how a crowd of contractors flocked in to batten on the 

: expected spoil; how rings were formed, and how the 
|| departments struggled against his efforts to save public 
|| Money, He concluded : ‘‘ This war against the Zulus 
| in 1879 was, in fact, a small undress rehearsal for that 

other war which was to be fought in South Africa 20 

years later. But new men had in the interval come 

upon the scene; the older ones who still remained above 

| round were set aside, and every error made in 1879-80 

|| In strategy, tactics, foresight, administration, trans- 

| Port, remounts, supplies, multiplied by the power of 

20 or perhaps 30—was repeated in 1899 and_ 1900. 
Four million pounds were thrown away in the war of 
1879; at least 100 millions were flung to the winds 
in that of 1899 and the two following years. How 
often in my small sphere I have laboured hard to save 
59 or a 100 thousand pounds, making thereby 
\enemies for myself in every direction among con- 
tractors, clerks, and officials in general, only to find in 
the end that there was some colossal noodle above me 
|| “nose signature had the power of flinging ten times 
Savings into the melting-pot of waste, inefficiency, 
|| and ineptitude.” ; 
| , 

We know, of course, that whatever happens, for- 
|| ‘nate ce Lrivileged financiers and contractors will make 
| huge fortunes out of the public misery. But we do ask 
| Hat committees of vigilance should be appointed to 
| restrict the area of corruption, to check the spread 
pe venality, and to raise the standard of integrity in 
orcer that at least the Army and the Navy may be 

t absurdly and un- 
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“fie iently provisioned at a cost no 
reasonably high. 
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We cannot dismiss from « nemory the shocking | 
disclosures unearthed by .e militarv stores in- 
quiry after the close of the South African Wa 
It is, of course, vital for the efficien of ou 
Army and fleet, as well as for the taxpaver. that the 
recurrence oOf unnecessary, id= =ounlimited waste | 
should be guarded against. To wait until after it is | 
all over and then to appoint an inquiry to report on | 
scandals that ought to have been prevented is not 
the true way. Moreover, our experic of the Boer | 
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War scandals unfortunately goes to s 
even when convicted of the 
be comfortably certain that 
will be meted out to them. 
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ippeai to tne 
authorities to read the report of the Military Stores 
Inquiry, which shows that during the South African 
War the Transport Department, the Remount Depart- 
ment, the Engineer Stores, the Medical Service and 
the Clothing Department, all provided instances of mis- 
management, waste, and incapacity. One ins ‘ 


from the report is so striking that we m: 
for quotation. The prices paid and 
certain contractor for provender were as follow 


iV SIN 
TEceiver 


~ 


Difference 


in Favour 

Prices Prices of Contractors | 

Paid. received. per 100 lbs. |} 

s d s d s d 

OabS cccccccccccces JR @ cece TT UR .cee 6 US 

Oat hayand hay.... 10 O .... 17 84 .... 7 8% 

BEM occcsccccecces 9 BS wooe MWS coor & GS 
Mealies ......,.0002 9 6 .... 16 O§ » oS 


The only measure adequate to prevent such scandals 





is the immediate establishment of a strong inde- || 
pendent committee with power to scrutinise and || 
control the. supply and commissariat departments || 
and all War Office and Naval contracts. By 
this means a real check might be placed upon }/ 


fraud, incapacity, bribery, waste. If we fail to take | 
measures of prevention, there is no cure open to us 
after the event. Responsible officers must know that 
their contracts are being checked and examined by a 
superior body, and that any departure from the plain 
path of duty will be severely visited. Subsequent 
inquiry as to how and why the nation’s money has been 
squandered is no better than a feeble attempt to close 
the stable door after everyone knows that the horse 
has bolted with the money. 

The uninitiated may think that the establishment of a 
contract control committee such as we suggest is un- 
necessary now, because the War Office has been 
‘* reorganised.’’ Perhaps, but is it any better? To 
this question no comforting reply can be given after 
the recent canteen scandals. The Canteen trial at the 
Old Bailey showed beyond question that corruption 
in connection with Army contracts is a deep-rooted evil, 
flourishing throughout the Army. This fact alone 
makes it imperative that some controlling authority 
should be established at once. The appointment of 
Lord Kitchener as head of the War Office should tell in 
favour of efficiency, and in the light of his South 
African experiences we appeal to him to take immediate 
steps in the direction outlined above. 
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STATE MARINE INSURANCE. 


On the outbreak of war it became clear that the marine 
insurance market in this country could not stand the 
strain of insuring British hulls and cargoes against the 
risk of capture by the King’s enemies. Since the days 
when war risks in actual warfare were a profitable and 
popular form of insurance for underwriters, conditions 
have greatly changed, and the enormous liabilities in- 

volved in covering liners in time of war are now beyond | 
the capacity of individual underwriters. This fact has 
been long suspected, and the past fortnight has proved 
it. Time policies on hulls are all subject to the F. C. 
and S. clause, which exempts the underwriters from 
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‘* seizure, capture, and detention, the con- 
’ and in the last 
10 


liability from 
sequences thereof, or attempts thereat,’ 
few years mutual associations have been started - 
cover the risk on hulls to a certain limited extent. 1 he 
liability of the associations was a very narrow one, and 
quite inadequate for a crisis of the kind through which 
we have been passing. So inadequate, in fact, 1s It, that 
practically every hull within a short period of the de- 
claration of war would be uninsured—and an uninsured 
hull cannot be risked by its owner on a long and possibly 
a dangerous voyage. It followed that steps had to be 
taken to arrange for State insurance on the hulls. 

Without going into the minute details of the Govern- 
ment’s hull scheme, it may be said that it is based on re- 
insurance of the existing associations, the State Com- 
mittee fixing the rate of premium for each separate 
voyage, having the right to control the movements of the 
insured ships, and taking 80 per cent. of the risk on each 
hull, leaving 20 per cent. to the associations. Thus, if 
any British vessel insured with one or other of the 
associations is captured the loss will be made good as 
to 80 per cent. by the State and 20 per cent. by the 
association. Most British shipping was insured by the 
associations before the outbreak of the war, and it is 
understood that the important lines which had hitherio 
not been members of any association, (e.g., the P. and 
O.) have now come into the scheme, and will be covered 
jointly by the State and the associations. At the time 
of writing no list of insured vessels has been published, 
but it may be expected at any moment. 

Cargo is insured on altogether different lines. The 
number of cargoes on which war risk is covered by the 
ordinary marine insurance policy is very small, and as 
there are no mutual associations for taking the liability 
on cargo, the only cover available is that of special 
policies taken out with underwriters or companies 3t 
high rates for specified voyages. If this market among 
companies and individuals were a wide one there would 
probably be no need for State intervention, but so far 
from being wide it is very narrow, most ynderwriters 
refusing to cover the risk on any terms, wh; others are 
prepared to take it at a high rate only on fisrgo which 
they regularly insure against marine pedis. Hence 
arises the situation in which shippers foun.¥hemselves 
at the outbreak of the war, a situation whig% threatens 
to paralyse British trade and make contin Sf shipment 
of food merchandise and raw materials prS{%ically im- 
possible. If overseas trade was to be carrie’ on at all 
Government action was inevitable. Ly 

The steps taken by the Committee dealifS-with the 
problem are broadly as follows :—An oft 1as been 
opened in the City, at which risks are sh®io, much 
as they might be shown to an underwriter bg ordinary 
times. A fiat €, on all 
voyages, i.e., any voyage, and every interesis¥. covered 
at the and distinction, sv. h 
ordinary underwriter makes, is recognised. 


rate of premium is char 


same rate, no as an 
The rate 
is to vary between one and five per cent., and at present 
it is fixed at the maximum of 5 per cent. Slips are 
provided by the Government on which the details of 
the risk are stated, and it is understood that they should 
be filled up in duplicate. No cargo can be insured 
unless it is carried in a hull covered under the State 
scheme of hull insurance, and only then voyages are 
accepted which actually start after the declaration of 
war. Thus, cargo in steamers that sailed last Satur- 
day is not insurable, while cargo that started on 
Wednesday is. Voyages current at the moment of 
the declaration must be covered with individual com- 


panies or underwriters. All payments of premium are 
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has the 
powers of discretion which belong to an_ individys) 
underwriter, and can refuse risks which jt believes 
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| strictly cash, and the cheque must be presen 


, : : ted at the| 
office at the time the risk is offered. 


The Values for 


the purposes of this insurance are those of the marin 
policy, and it is necessary to present the maring ilies 
at the office when cover against war risk j< applies 
for. Cheques should be made payable to the Wee 
Risks office, and be crossed to the Bank of England 
If the closing value is less than the value fo; whi h 


cover is opened a proportion of the premium i, 
by the State. It is important for shippers to bear 
these regulations in mind, as neglect of them wij] en 
considerable inconvenience and delay. Cargo, unlike 
hulls, is covered by the State to the full 100 per Py 
of its value, and in the event of loss the fy]! insured 
value would be payable by the State. It shoulg be 
recognised, too, that the Government does not under. 
take to insure every cargo offered to it. The Com. 
mittee which has charge of the underwriting 


returned 


cannot be run with reasonable safety. This j. 
obviously a necessary precaution, and it should be borne 
in mind by shippers, who must not expect anythino 
and everything to be covered at fixed rates at the 
Cannon Street Hotel. 

At present the scheme is only beginning to work, ang 
shippers are to some extent hampered by the fact tha; 
no list of insured vessels has been published, and that 
the responsibility for finding out whether the hull js ip. || 
sured or not rests with them, not with the Government. || 
The policy will, in fact, be subject to an implied|| 
warranty that the hull is covered, and shippers wil! 
only be safe in putting their cargoes on to one of the. 
scheduled vessels. This regulation is no doubt neces. 
sary, because the Government can control the move-|| 
ments of insured hulls, but not of others. At the same! 
time, it makes the position of shippers very difficult at| 
a time when the names of the light steamers have not. 
been made public. This disability will doubtless be || 
removed as quickly as possible, so that merchants, | 
brokers, and agents can adjust their methods readily to| 
the new conditions. ~ | 


If the scheme is worked in a businesslike manner—as | 
it doubtless will be—it should provide adequate pro-| 
tection for our shipping throughout the war, and enable || 
the stream of imports to continue unchecked, while the| 
exports to neutral countries—which are scarcely less! 
vital to our existence—will also be maintained. In| 
the insurance market the Government’s policy is) 
generally approved as the only course open to it in the 
existing conditions of our overseas trade. 








THE MOVEMENT OF PRICES. | 


IN present circumstances it is exceedingly difficult to| 
summarise price movements, for in many of the com- 
modity markets for the moment there has ceased to 
be a standard price owing to the uncertainty either of | 
future supplies or of the immediate demand. All 
kinds of sensational statements have appeared in the 

Press, but though in many cases dealings have been 

suspended, there is no sign of demoralisation in the 

wholesale markets for raw material. Foodstuff 

prices cannot at the moment be properly ascertained 

at all, as different figures are quoted in various parts 

of the country. Our monthly Index Number figures 

only refer to prices up to the end of July, and there- 

fore do not show the effects of the outbreak of wat. 

Where current quotations for July 31st were obtain- 

able little change on the previous month was show), 

and, for the sake of continuity, where no market 

existed at the end of the month latest prices quoted 

have been used. The following is our usual table 

showing the price alterations by groups of com 

modities :— 
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..| 606 | 363 5344 | 605% | 2732 | 124-1 
[ina 3 Jan. isis "| 6023 | 364% 519° 6004 | 2717 | 123°4 
| » Mer.” 22] soe | 358 529 | 595 | 2717 | 123-4 
| |, Apl. ..| 603 | 352 542 | 5934 | 2729 | 124 
| " May - ..| 583 | 343 | 630 | 542 | 596 | 2694 | 122-4 
| ” June ,, --| 580 | 3454 6234 | 5224 | 5974 | 2669 | 121°3 
|” Suy ” ..| 584 | 345§ | 620 | 530 | 6093 | 2689 | 122-2 
| ” ‘ang. 4, «| 581q | 352g | 6384 | 529 | 585 | 2687 | 122-1 
| ™ Sept. » :.| 583 | 359 | 671 | 523 | 578 | 2714 | 123-3 | 
|” Oct. . «| 567 | 365 | 667 | 514 | 571 | 2684 | 122-1 
| ” Nov. , «| 5694 | 361 | 654 | 495 | 5754 | 2655 | 120°7 
” Dee. | 563, | 355 | 642 | 491 | 572 | 2623 | 219-2 
” Jan.,1914..| 5624 | 356 | 626 | 502 | 5714 | 2618 | 119°0 
” Feb. ,, «-| 5734 | 352 | 630 4914 569 | 2616 | 1189 
* .. | 560 360 6 
=. ject ” 7 | 5603 | a6 | 334 4824 | Beas | 2585 | 127-5 
" May ,, .-| 5704 349 | 6444 | 480. | 551 | 2595 | 118-0 
| ” June \, ..| 5654 | 345 | 616 | 471g | 551 | 2549 | 115-9 
| "July ”. ..1 579 | 352 | 616g | 4644 | 553 | 2565 | 116-6 
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lw heat and flour had already started to move up 
‘| before the figures were taken, and account for the rise 

‘| shown in the first group of foodstuffs, meat being 
I practically unchanged at the end of last month. The 
| Government’s plan for dealing with marine insurance 

| has produced an immediate effect, and it is significant 
| that after the first alarm caused by the outbreak of war 
| prices are already showing signs of becoming steadier 

|| On Thursday it was announced by the Millers’ Asso- 





} 
} . 
| ciation of Hull, Leeds, Selby, and York that the price | 


Ho! flour, which rose rapidly over the week-end, is to 
\| be reduced from 4os to 35s. The latest report of the 
|| Board of Agriculture and Fisheries shows that the 
|| wheat crop throughout the country is forward, and 
that the yield will be well above the average. The 
potato crop, moreover, is very strong and healthy, and 
there will be a full supply without any addition from 
imports for a whole year’s consumption. There is 
' only one change in the miscellaneous foodstuffs group, 
a large rise in the price of butter, which is the com- 
|| modity most likely to be seriously affected by the 
| cessation of European trade. Sugar has also shown 
signs of rising during the week, but it is uncertain 
how we stand as regards stocks in this commodity. 
Textiles were unchanged, though there were signs of 
weakening in cotton. In the mineral group the 
speculative commodities account for the fall, and the 
Metal Exchange has been closed until further notice. 
\s regards coal, a meeting of merchants on the Coal 
Exchange on Wednesday decided that there should be 
no rise in the price of coal so far as London was con- 
cerned. There was no change in the miscellaneous 


| 
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As already mentioned, quotations in several markets 
| are now purely nominal, and where business is done 
| there is a wide variation in prices. 
} 





ted in these markets in a few days’ time when busi- 


ess is resumed it is, of course, impossible at the 
|moment to foretell. But it is worth recalling that by 
Deane of London of 1909 practically all raw 
terials are not contraband. On the other hand, 


base for a military use. We 
‘ers that neutral goods which are not contraband | 


ntatives of the principal retail provision dealers 
set up a standing committee, which has reported | 


iOws :— 


|| To meet the position caused by the abnormal condi- 


fo]] 


1180 | so much of those events in their order as has been 


What prices will be | 


foodstuffs are conditional contraband, that is to| plete, 
|| S¢y, are contraband if they are being carried to a hostile | 
1] need hardly remind our | 


\s Tegards retail prices, it is announced that the | 
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tions, the following are recommended as maximum 
retail cash prices for August 7th, 8th, roth :— 


Per Ib 
Granulated sugar ..... eaentbecneceses viitieiienieil 44d 
Lump sugar............ Sddvievenquessusesdeanves 5d 
EEN AONES 6 a dt ecierdeenes dcacndedésvondueessn ls 6d 
Cheese (Colonial)........ccccccccceces Ccccccccsecs Sad 
PIED Accdecvicnrcececesaccceccescenne 
PP ob 6 bode ceeceseccccceccciccocccocceoes 10d 
Bacon (Continental), by the side..... jtimaitenaaae ls 4d 
Bacon (British), by the side .............. eseeee 1s 6d 


A further announcement will be made on August 11th, 
and it is hoped, with the assistance of the Government, 
that the present diffic ulty of obtaining supplies may be 
speedily overcome. 





To judge by the analogy of the war of 1870, the truth, 
the whole truth, and nothing but the truth as to the 
events of the last ten days will not be known, excey pt to 
a very small circle, for many years; but there mz iy be 


some convenience in setting down as clearly as possible 


A DIARY OF THE EUROPEAN CRISIS. | 
| 
} 
} 


available to the reader of the newspapers and the re- 
cently issued White Paper.* Although it seems to most 
of us almost incredible that it was only on Jul V ro d | 
that the Austrian Note was presented to Se oe ’ ‘| 
that the crowded events which have involved all Europe i 
in war have occupied under ten days—things have |} 
moved so fast that it is not easy for anyone to set them | 
out in his own mind in their order. This, therefore, is || 
what we shall try to do, arranging the events in diary | 
form, under their respective dates. The quotations are || 
n all cases from the White Paper, unless otherwise 1} 
stated. | 

Juty 23rd.—On July 23rd (Thursday), exact all 
month after the Sarajevo murders, Austria pre an to 
Servia a Note, to which she demanded a reply within 
45 hours. 

JuLty 24th.—The demands in this Note were dis- 
cussed by the Russian Cabinet pia A Note to 
the English Foreign Office by the German Ambassador 
defender d the attitude of Austria- Hungary towards 
Servia, but stated that ‘‘the Imperial Government 
desire earnestly the localisation of the conflict.”’ 


JuLy 25th.—Servia replied, meeting nine out of the 
11 Austrian demands with conditional acceptance, and 
suggesting that if their conditional refusal to accept 
Austrian <o- operation in carrying them out were re- 
garded as unsatisfactory by Austria, the matter 
might be submitted to arbitration. The Servian 
reply being regarded as inadequate, the Austro- 
Hungarian legation left Belgrade. Telegram from 
Sir G. Buchanan (our ambassador at St Peters- 
burg) to Sir E. Grey to the effect that he 
had told M. Sazonoff that ‘‘ England could play 
the réle of mediator at Berlin and Vienna to 
better purpose as friend, who, if her counsels of 
| moderation were disregarded, might one day be con- 
| verted into an ally than if she were to declare herself 
| Russia’s ally at once. His Excellency said that, un- 
fortunately, Germany was convinced that she could 
| count upon our neutrality.”’ 








| Jury 26th (Sunday).—Orders to certain squadrons of 
the First British Fleet—at Portland for manceuvres— 
to disperse to give leave cancelled by the Admiralty. 
Squadrons of the First Fleet there fore remained com- 
concentrated with destroyer flotillas (fully 
manned). 





JULY 27 7th. —Times describes concentration of British 
fleet as ‘‘a welcome earnest of our intention to be 


mmune from capture, even if found in an enemy’s| ready for any course w hich the national interests may 


| render desirable. 

| Sir Edward Grey announces in House of Commons 
| his proposal for a conference of ‘“‘ non-interested 
| Powers,”’ and their acceptance by France and Italy. 


* Cd. 7467. 
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German Secretary of State opposed to cuaponnl 
favoured communication between Vienna and St Peters- 
burg. Bourses closed in Vienna, Buda Pesth, Brussels, 
and the Paris Coulisse. 

Juty 28th.—War on 
Hungary. Evacuation of Belgrade. 
| seized on the Danube. 


Servia declared by Austria- 


Servian vessels 
luty 2o9th.—Berlin Bourse closed. Seven firms 
| failed on the London Stock Exchange. 
| mobilisation ordered. Austria refuses any 
mediation. Telegram to Sir E. Gray 
| Goschen, stating :— 


Partial Russian 
form of 
from Sir E. 


| 
| 
German Secretary of State offers that in the return for British 
i neutrality German Government would give every assurance 
| that they would make no territorial acquisitions at the expense | 
|of France. He was unable to give similar assurance as re- 
| gards French colonies. If neutr ality of Holland were re- 
| spected by Germany's adversaries, Germany would give assur- 
| ances to do likewise. Operations of Germany in Belgium 
| depend on action of France, but at end of war Belgian in- 
| tegrity would be respected if she had not sided against Ger- 
many 
Jury 30th.—Bank rate raised from 3 to 4 per cent. 
| Declaration of neutrality by the Netherlands. 
| German proposals re E nglish neutrality re fused. 
| German Chancellor states that owing to Russian 
mobilisation Germany cannot remain quiet. 
Mr Asquith asked the House of Commons that the 
| Home Rule Amending Bill should be postponed in 
order the it England might present an united front, and 
tated ‘‘ the issues of peace and war are hanging in 
= balance, and with them the risk of a catastrophe, 
| of which it is impossible to measure either the dimen- 
sions or the effects Leader in The Times states ** a 
vital British interest is at stake ’’ :— 

The instinct of self-preservation, which is the strongest 
factor in national life, therefore compels us—if the efforts of 
our Government to keep the peace should fail—to be ready to 
strike with all our force for our own safety and for that of 
our friends. f 

At a meeting of the Labour party a resolution 
passed hoping ‘* that this country will not be dragged 

| into armed conflict.”’ 

Territorial Reserves called out. 

JuLy 31st (Friday).—London Stock Exchange closed. 

Bank rate raised to 8 per cent. National Penny Bank 
closed. Murder of M. Jaurés. 

Mr Asquith informs the House of Commons that 
Russia had proclaimed a general mobilisation of her 
army and fleet, and in consequence martial law, to be 
followed by immediate mobilisation, was to be pro- 
claimed in Germany. He would prefer not to answer 
any further questions until Monday. 

Sir E. Grey asks French and German Governments 
whether they will respect the neutrality of Belgium. 
French reply satisfactory. Sir E. Grey tells Sir F. 
Bertie : ‘‘ Nobody here feels that in this dispute, so far 
as it has yet gone, British treaties or obligations are 
involved. Feeling is quite different from what it was 
on the Morocco question.”’ 

German ultimatum to Russia requiring demobilisa- 
tion within 12 hours. German note to France demand- 
ing a statement as to French attitude within 12 hours. 

AucGustT 1st.—Bank rate 10 per cent. 

Italy declares neutrality. 

Completed mobilisation of Austrian army and fleet. 

Assurances by Austria-Hungary that the territorial 
integrity of Servia will be respected. 

Germany declares war on Russia. 

German troops enter Luxemburg. 

Luxemburg Government informed that this does not 
constitute a hostile act. 

British Ambassador in Paris informs Sir E. Grey that 
a general mobilisation in France has been ordered, 
owing to German military measures on the frontier. 


Extract from report of Times Russian correspondent, 
August tst, on the reception of the news of ‘he German 
declaration :- 


About 11.30 a concourse numbering 50,000 surrounded the 
British Embassy. ‘God Save the King” alternated 
**Bozhe Tsara Khranie,’”? and even ‘‘ Rule, Britannia.’ The 
procession also visited the French Embassy. 
me to say that Russians, high and low, are waiting with the 
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| Rhine valley. 
Truth compels | 
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intensest anxiety to learn Great Britain’s decisi ed 
articles in Zhe Times have done much to ins} ; The 
if, contrary to reasonable expectation, the British pate? Out 








insists on neutrality, there will be a terrible reyy)- i ae oe | 
ing here. ed 
Aucust 2nd (Sunday).—Partial moratoriyy ,,. | 
claimed in England. Bank Holiday extended t, F ride : 
British Naval Reserves mobilised. British Go, erm ‘| 
takes over wireless and prohibits aviation. \, ntivwar 
meeting in Trafalgar square. Incidents on Fosune i 
German frontier and skirmishes on the Russiap | vn » | 
reported. " tier | 
Minister of Luxemburg informs the British Forein 
Office that German troops have violated the ike 
Treaty. Sir E. Grey informs M. Cambon, afte; the 
Cabinet meeting, that ‘‘ if the German fleet come< ad 
the Channel or through the North Sea to una, rtake 
hestile operations against the French coasts or shio. | 
ping, the British fleet will give all the protection in jc 
power.”’ a 
Aucust 3rd.—Germany demands _ from Beloian| 
friendly neutrality extending to the passage of Ger rman| 
troops through Belgium, promising in return to maip.| 
tain Belgian ‘inde pende nce, Belgium to be treated : 


as an 
enemy in event of refusal. Belgian eel 
notified these terms (which it refused) to the Frenc 
English Governments. 
German cruisers open bombardment of Libau. 
Sir E, Grey’s statement in the House of Commons. 
Reuter message entitled ‘* Russo-British amity :— | 


St Petersburg, Aucust 2. 

Crowds of thousands of people made demonstratio ns to-day 
before the British Embassy here. Sir George Buc} hanan, the | 
Ambassador, appeared at the window and addressed the crowd. | 
Amid frantic cheering he declared England’s perfect sym. || 
pathy with Russia. The Secretary of the Embassy, standi at 


beside the Ambassador, then raised cheers for Russia. 


h and | 


Aucust 4th.—In view of Belgian reply German | 
Government threatens to carry out propos: ils by force, } 
German troops enter Belgian territory. 
Liége summoned to surrender. i 
Sir E. Grey to Sir E. Goschen :— | 
Belgian neutrality threatened by Germany. Unless German| 
Government prepared to give assurance by 12 midnight to|| 
respect neutrality of Belgium, his Majesty’s Ambassador is |} 
to ask for passports and to say that his Majesty’s Government || 
feel bound to take all steps in their power to uphold their 
treaty obligations. 
Mobilisation of British Army. England declares war|) 
upon Germany II p.m. I 
Aucust 5th.—Railways commandeered. _ State 
Marine Insurance Scheme adopted. President Wilson || 
offers mediation. | 
Resignation of Lord Morley, Mr Burns, and Mr] 
C. P. Trevelyan. | 
Lord Kitchener appointed Secretary for War. 
Aucust 6th.—Bank Rate reduced to 6 per cent. 
German Ambassador leaves London. 
Credit vote of £100,000,000 passed by the House of |) 
Commons. 
Increase of Army by 500,000 men and Navy by| 
67,000 men sanctioned. 
H.M.S. ‘‘ Amphion’’ sunk by German mine. 
Battle round Liége; brave Belgian defence. 
Avucust 7th.—Issue of Government notes. 
British banks reopen. Limited moratorium pro-| 
claimed. | 











WIESBADEN. 


AT six o’clock p.m. on Friday last I was told by a friend | 
to get out of Germany as quickly as possible. It was} 
about 160 kilometres to the Dutch frontier. There were) 
no trains from the place where I was living that evening, | 
and I after some difficulty secured a motor-car and | 
started at 9.30 to make the night journey across the | 
west borders of Germany, following pretty closely the | 
Martial law had been declared that 
afternoon and mobilisation ordered, and the men Wer) 


walking from every direction towards the rendezvous | 


| 
A NARRATIVE OF A TRAVELLER FROM 


eg erence 
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| heard in one place any singing. 


_—_ 
along the Rhine. In all the villages we passed through 
: as if all the inhabitants were up and on the 
[here was no noise or enthusiasm, and I only 
The scenes all alony 


it seemed 
stree ts. 


the route were very pathetic—husbands bidding their 


Rhine 


Ti te gaia 












wives and children farewell, young men saying their 
last good-bye to their sweethearts. The quietness of 
t al Il wi 1s very impressive. Although the mobilisation 
had just been ordered, all of the bridges over the 
were guarded by strong detachments. and | 
made three attempts to cross before finally suce eeding 
at Bonn. At the other places the officers did not 
discuss the question with me at all; they simply dis- 
posed of me by an impressive wave of the hand, ‘‘ Go 
back !”? The universal question on the lips of the 
officers and soldiers at these places seemed to be “‘ Is 
he a Russian ? ** | was finally allowed to cross at 
Bonn with a guard of soldiers. Coming to Cologne 
after daylight the streets were full of people, who had 
evidently been up all night; there was some noise of 
-evelry, but very much less than one would expect 
under such circumstances. I learned there that all 
foreigners had been ordered to leave Germany within 
24 hours, and the excited crowd in and around the 
station was an evidence of the great number of 
travellers in the country. Only a few of them could 
have come out with the railway accommodation avail- 
able that day, and since then the railways have been 
almost entirely occupied by the movement of troops 
rom Cologne to the frontiers of Holland. There were 
excited groups of reservists waiting at every station. 
One heard more or less ugly talk, and re alised that 
foreigners would not be very popular if they remained 
in that neighbourhood. At the frontier of Holland 
I had to abandon my motor-car because the Germans 
would not allow it to go out of the country. There 
were a large number of people there, who were crowded 
‘nto third-class carriages, and we started for the 
Western coast. 

The order for mobilisation of the Army had gone into 
effect that day, and there were more soldiers in evidence 
than there had been in Germany, and they were an ex- 
tremely fine-looking set of men, thoroughly armed and 
equipped. The big bridges were all ready to be dyna- 
mited, and ali the signs pointed to an extremely efficient 
military organisation in Holland. That country was 
under martial law also, and our train was delayed, 
that the journey occupied almost 12 hours, as it was con- 
stantly meeting trains of soldiers and armoured equip- 
ment going to the frontier. 

The German mobilisation was carried out in perfect 
form, but there was more life in the Dutch, and I was 
‘mpressed with the idea that the same spirit still existed 

1 Holland that has resisted the attacks of ambitious 
1 lations for many centuries, and I believe that they still 
nave the courage as a final resort to flood the country. 
Within two days they have converted the country 
into an armed camp. They do not believe that 

e Germans will respect existing treaties of 
neutrality, and they expect to have to fight for 
existence if Germany is successful elsewhere. | 
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their 


‘ame over from the Hook of Holland by the last 
mat, which was crowded with refugees from 
‘arious parts of Germany, who had been hurried 


and who could not comfort- 
‘bly remain in Holland on account of military prepara- 
tions there. The Dutch are putting into the field 
)=50,000 men fully armed and equipped. 
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aWay on an hour’s notice, 
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THE PROGRESS OF INDIA. 


India Office has just issued the very interesting 

Blue-book dealing with the moral and material 
ress of India in 1912-13. The country, or rather 
OER, is still prosperous, for fortunately the rains 

car were tolerably good, although drought brought 
ut serious scarcity in the Deccan. Nearly one-third 
|! the cultivated area of India is under rice, but this fact 
}Coes not justify the widespread error that rice is the 
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staple food all over India. In the Punjab, Bombay, and 
the Central Provinces it is almost A aang and the 1 
produce of rice in the United Provinces is not large. | 
More than half the rice p: es n India is 
Bengal, Behar, and Orissa. The United P rovinces are 
gaining upon the Punjab as a supplier of wheat, and 
these two Provinces between them furnish nearly two- || 








grown inf} 


thirds of the total amount. The Central Provir 


ices and | 


Berar have the largest area under cotton, and Rombay 
with Sind is not far behind. The report might well 
have given the amount of raw cotton produced in India || 
as compared with the amount consumed by the Indian i 
mills. Raw cotton is usually the most valuable of || 


Indian exports ; but in the year under notice the valu 
#,19,000,000 nearly—was surpassed by rice, the result | 
| 
| 


being apparently due to an increased home mand for 
raw cotton. India is gradually advancing as a manu- 
facturing country. The report says :—‘‘ TI he 266 || 
cotton mills at work in all India in 1912-13 included 104 1} 


Sc 1 |] 
exclusively spinning, and 21 exclusively weaving mills. |} 


The majority of the mills, viz., 176, were in the Bom- || 


j 
bay Presidency, and they cont: ained 70 per cent. of th | 


spindles and 77 per cent. of the looms. Bombay City || 
contained 85 mills and Ahmedabad 59. The industry is |} 
to a large extent in the hands of Indians.’’ The Fac-| 


} 
tory Act of 1912 would appear to have been necessarv, \| 
for children were certainly worked excessively long | 
hours, and conditions generally were in many cases un-| 
satisfactory. The new regulations are said to be work- 
ing well. ‘* The chief difficulty is with children, 
by means of a second certificate obtained under 


who, 
a false 


name, do two shifts a day, thus exceeding the six-hour 
limit.’’ The jute industry, though large and expand- 


ing, is smaller than the cotton; but the number of hands 
employed in mills is not much less. The following 


figures show how largely these industries have in- 
creased :— 
--— Cotton Mills. —— -—— Jute Mills. —~ 
Capital. Capital 
Number. £ Number. £ 
1883-4...... 71 .... 5,428,000 .... 23 .... 2,124,000 
1903-4...... 187 .... 10,428,000 .... 38 .... 4,954,000 
1912-135 .... 241 .... 14,045,000 .... .. .... 7,977,000 


The discrepancy between the number of cotton mills in 
this table and the amount given above is due to the fact 
that the latter figure includes factories in Native States. 
The sea-borne trade of India has increased in a very 
striking manner. Both imports and exports have more 
than trebled in a quarter of acentury. The bulk of the 
exports is raw material, but Indian exports of manu- 
factured cotton and jute equal, roughly, the total ex- 
ports of the whole Turkish Empire. Great Britain has 
63 per cent. of the import trade and 10 times as much 
as Germany, which country, with Java, occupies the 
second place. No other country sends a very consider- 
able amount of goods to India. 

Several interesting points may be noted with regard 
to the public revenue, of which the land assessment 
accounts for more than one-third. The figures in regard 
to salt appear to justify the opinion of the late Sir John 
Strachey, that the old salt tax was not burdensome, 
or at least was not felt to be so. Since the policy of 
reduction began the consumption has certainly | 
somewhat; but, considering the increase in popula- 
tion, the increase is not very large, and the last reduc- 
tion of eight annas per maund has not affected con- 
sumption at all. On the other hand, very nearly three 
millions sterling of revenue was immediately “ 
permanently sacrificed, and some critics would doub 
whether the benefit to the consumer is an adeq uate com- 
pensation for this very serious loss. The } enbanced 
protection duty on petroleum is undoubtedly objection- 
able, and its produc tion is comparatively insignificant, 
and little or nothing can be said for the irritating in- 
| creases in the duties on spirits and tobacco. So 
unsuccessful, indeed, was the enhancement of the 
tobacco duty that it has been discontinued. The import 
duties on cotton manufactures yield a very substantial 
sum, which is a striking tribute "to the growing 
prosperity of the people ; nor do the large amounts pur- 
chased from abroad prevent the progress of the home 
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manufacture, which is most iaihiihnn The yield 
from income-tax is increasing, but the paucity of rich 
men is shown from the fact that only 285,985 persons 
possess the necessary qualification for the tax—an 
annual income of £66 13s 4d. There is, doubtless, a 
good deal of evasion. The excise derived from liquor 
shops shows a tendency to increase. The system has 
been frequently reported upon and modified, but we are 
informed by a correspondent cognisant with Indian 
conditions that the officers concerned think primarily 
of obtaining a large revenue, and making the sale of 
liquor costly to the vendors, trusting to ‘the compara- 
tively high price to check consumption. Hence, the 
vendors push the sale as much as possible in order to 
recoup themselves for the expense of the licences. 
Further, too much regard is paid to percentages, where- 
as however few the liquor shops may be in a given 
district, they ought not to be increase d unless there is 
an unmistakable demand This is one of the very few 
matters upon which a genuine public opinion exists in 
India. There is no doubt that the drink trade is dis- 
tasteful to the great majority of the people, and if the 
condition of the afctory hands were improved and 
counter-attractions provided there would be no neces- 
sity to license so many liquor shops in the vicinity of 
the mills. 

Fortunately, the mortality from plague 
siderable dimi inution. The death rate—fully 30 per 
thousand—is too high, notably in the Central and 
United Provinces, but increased attention is being given 
to sanitation and other measures for improving the 
public health. 


shows con- 


The chapter on education is not very full. The most 


gratifying feature is the continued increase of the 
number of students in hostels ; nearly 30 per cent. of 
the College students are members of hostels. By this 


method only can education worthy of the name be given, 


for the condition of many day students, numbers of 
whom occupy cheap lodgings in great towns where 
they are exposed to a variety of vicious influences, 


appalling. Secondary education is in need of improve- 
ment, for many boys are sent up to colleges so ill- 
trained that they cannot take advantage of the higher 
course. The number of college students and schoolboys 
of all descriptions is rapidly increasing. The report 
shows an encouraging state of affairs, and it must in- 
crease our admiration for the marvellous administrative 
machinery and for the efficiency of the great army of 
officials, English and Indian, who so successfully carry 





it on. 
THE STOCK EXCHANGE. 
(FROM A CORRESPONDENT. ) 
THe Stock Exchange has now been closed since 


yesterday week, and it is not too much to say that never 
in its history has it excited so much interest 
tion as now. What the banks would do has been the 
first question this week, so far as 


monetary transac- 
tions are concerned. 


What the Stock Exchange would 
and the two intimately con- 
nected that the difference in the amount of attention 
riveted on 


do comes next; are so 


each has been comparatively small, the 
circumstances considered. The Stock Exchange Com- 


mittee cannot be accused of pursuing a policy of | 
masterly inactivity, because they have been sitting 


continuously for nearly a fortnight, with a break for 


the Bank Holiday, and they are being urged from every 


sin 


side to open the markets with all possible speed. 
Clients and members of the House are all eager for 
the reopening of the Stock Exchange: the clients | 


t 


what securities will be worth: members because, wit! 
things as they are, there is not a halfpenny coming in, 
heavy expenses run on just the 


same as in 
normal times. Business is being offered to the House 


and their 










because they want to gain some approximate idea of | 


}able in a panic market, could not esc ape being 
| affected. 


' books might be halved, 
and atten-| 

co 
clients. 
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right and left. In the office of one firm esterd: 
: *~' Udy 
morning, for instance, though the Bank Holiday ns 
3 as 

not over, were three letters amongst transfer 


‘ COTres. 
pondence, in the first of which the writer asked 


ie 
investment of £1,000, the second wanted ‘ malin 
a ” for £450, and the third told how the clien; ed 

£24 in the Post Office, and thought this should b ie oa 
cellent time for withdrawing it, in order to put it int 


Government securities paying a higher rate 
per cent. Consols on Thursday were called 
nominally,’’ but the negotiator added with a laugh tha: 
on a severe German repulse he would call them -o.-- 

jobber in the foreign market (when the House } 
open) offered to sell any of the securities in his sect; 
of the Official List at 100, with a discount for 


{ Nan 24 


Cash, 
The buyers would not be likely to suffer any difficyly 
in finding sellers, and so there is already plenty oj 


ground over which business could range. Some of the 
members most insistent upon the early opening of the 
House complained that their business would go jnto 
other channels unless the Committee acted prompth 
but, of course, the Stock Exc hange is likely to ‘an 
very little from outside competition, where cli« 
no such shelter as is provided by the rules and regula. 
tions of the Stock Exchange, which would be as 
scrupulously observed were the markets closed as the 
are when matters stand in a normal condition. The 
fear of outside competition cutting materially into real 
business may be dismissed as largely imaginative, jn 
view of whatever may be the risks run by those who 


ents havi 


deal under no such guarantees as are afforded by 
Stock Exchange rules. 
The Stock Exchange Committee would open the 


House on Monday if it were not for the one great fear 
of members hammering themselves. The ramifications 
of Stock Exchange accounts extend all over Germany) 
and over a good part of France as well. German 
bankers act in lines of stock for their clients in the| 
London Stock Exchange. The most animated parts of 
the Berlin Bourse are those benches around which 
Canadas are dealt in. In the Hamburg Bourse excite-| 
ment is quiet until the telephones bring in the prices of 


Canadas and a few other popular Yankees.  French|| 
bankers, as well as German, have huge holdings ¢! 


Consols to bearer, and although the London Stock Ex- 
change takes but little interest in Prussian and German 
Consols, or in French Rentes, German and French in- 
vestors hold quantities of certificates in all sorts of con- 
cerns in which the principal market lies in London, The 
position is that German bankers are bulls of large 
quantities of stock—especially American rails—part o! 
it pawned with the banks, part of it carried over by 
money-lending firms inside the Stock Exchange and out) 
of it. If business were to be allowed to resume its| 
normal course, prices of the last making-up at which) 
the loans and contangoes stand in the Stock Exchange) 
and the losses would fall due 
from the brokers acting for the German and other 
The Germans obviously could not pay, eve?) 
if they wanted to; and it is doubtful whether the brokers) 
themselves, however strong, could meet the obligations, | 
as things are at present. 


Perhaps to say it is doubtful | 
may be putting the situation mildly. With greater) 
truth it may be said it would be impossible for om 
engagements to be met by the Leadon houses carry! 
stock for German clients, and for French also. The 
hammering (already threatened) of a score of large 
inter- -bourse Sean in London would mean that a hundred 
others would declare themselves as a matter of course. 
That hundred would affect many more times the nut 
ber, and in the event half the Stock Exchange- possi} 
even more—would fail. As the stock open for the de- 
faulters became transferred to other shoulders wit! 
each default, so in time would it reach the banks; 4! | 
they, saddled with quantities of securities scar rcely sale- 


vital! \ 


This is the point which stares the Stock BT 
change Committee in the face, transcending so much al 
‘the other factors that it is the one paramount considera | 
tion upon which ev erything else hangs. | 


————— 
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How the difficulty can be got round, or through, | 
ought not to be a problem entirely beyond the wit of the | 
shrewd and experienced men in whose hands the con- | 
duct of the Stock Exchange has so far been admirably | 





| managed, with the help of much commonsense on the | 
| art of its members, through these troublous times. | 
! _ vet the Stock Exchange opened—not at any cost, | 
} but at the cost, perhaps, of laying a moratorium on all | 
| open positions—Iis an aim the importance of which is | 
| seen as clearly by the Committee as by outsiders. The | 
|| ountry is looking to the House to open. If some idea 
|| could be gleaned of the price of Consols, that would at | 
‘| least relieve suspense; and it is argued amongst Stock | 
|| Exchange men themselves that the Government can 
| <carcely afford to let Consols fall 20 or 30 points, other- | 
| wise it would destroy the chances of ‘he Government | 
| obtaining a new war loan on reasonable terms when it 
came to appeal to the public. If the machinery were | 
'| to be started, if dealings in Consols could be resumed | 
for money, and if cash transactions were possible in 
‘other markets, a wide step would be taken towards re- 
establishing credit and confidence, and towards the 
allaying in the public mind of such apprehension as 
finds expression, for example, in the silly scramble for | 
'| provisions and stores, and for money itself. The ordi- 
nary complexities of Stock Exchange life such as sur- | 
| round the default of members might be suspended inde- 
fnitely. The end-August settlement and the Consol 
account could be again postponed, but the mere setting 
‘up of day-to-day machinery for the transaction of cash 
‘bargains would insensibly lead the House back to i 





abnormal conditions. The Stock Exchange Committee 
dread the hammer, not only for the sake of their fellow- 
/members, but quite as much for that of the community 

at large; and were the terror of this removed, as it 
|might be in some such way as that suggested, the 

House could be reopened at once, and such measure of 

confidence restored as would inevitably result from this 

indication that the House saw no cause for red ruin all 
round. The Committee are invested with the fullest 
|| powers. They can suspend the Official List, they can 
order a moratorium in respect to all bargains which can- 
not be settled without danger to the com.nunity, they 
can leave, indefinitely, everything as it stood at the end- 
|| July account. But so many other professions—the 
| legal, for example—are hampered by the complete 
|| closing of the Stock Exchange doors that their early 
|| reopening is a matter of profound importance to Lon- 
|| don, the provinces, and indeed to the nation itself. 

The reopening of the banks yesterday morning 
brought most members of the House to town, with their 
|| Staffs, and the question of the hour became whether 
transfers should be delivered and paid for, in view of 
the extended Moratorium. Conflicting opinions pre- 
vailed as to what ought to be done. Some people paid 
for stock—others declined to; and keen attention was 
|| xed upon the Stock Exchange Committee, which sat 

at 12 o'clock to decide this particular point. Shortly 

iter noon they issued the following statement, which 
Was quickly circulated all over the country :-— 


NOTICE. 
Committee Room, the Stock Exchange, 

‘in August 7, 1914. 

[he operation of Resolution No. 2 of the Committee for 
Veneral Purposes of July 31, 1914 :— 
‘That members must make arrangements to pay for 
rities undelivered on the end-July account,” 
elled by the Royal Proclamation of August 6th creating 


oratorium, but the Committee trust that all members will 
standing make every endeavour to settle all outstanding 
Chis placed brokers in an awkward position. It meant 


+ 


they had the option of paying for stock or not, as 
ney pleased. In such cases as those where clients had 
lready paid, the latter had the alternative of plead- 
e Moratorium, and not paying for their purchases, 
h cases, of course, the brokers did not care to 
sellers. Thus a new topsy-turvy element was added 
the already chaotic conditions; and if the general 
ratorium is applied to Stock Exchange settlements, 
pparently it is intended to do, it would appear that 
 end-August account will have to be postponed. 
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| him as a starting point. 


\ that falls to their lot. But Mr Withers will have it | 
‘‘that men do not work for wealth,’’ and that the pick | 


|tellectual lists.’’ Surely the reason why the best 
| scholars or the best examinees do not go into business | 


| have, for the most part, started work in their 
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LUXURY AND WASTE.*—II. 


Mr Witners’ hopes are not all founded upon the 
general despondency and sense of failure which served 
He believes, for example, that 
there is a healthy love of work for its own sake. 
‘* Many men,’’ he writes, ‘ hope to go on working in 
the next world; witness the well-known story of the | 
dying engine-cleaner who, after listening to a descrip- 
tion of the joys of Paradise from the clergyman who 
was cheering his last moments, murmured the hope | 
that Almighty God would let him have an engine and | 

| 





| 


a bit of oily rag.’’ But even here we are driven 
upon another paradox. Everyone will agree that many 
men, and perhaps most Englishmen, like work, though 


it is only the lucky few who like the particular work | 


of the Universities ‘‘ deliberately leave the more profit- 
able fields to men whom they have beaten in the in- 


ai 


is that they imagine themselves to be far more likely 
to succeed and to earn high incomes in the Civil || 
Service or the professions. The captains of industry } 

t | 
We should say, differing with all respect from Mr }| 
Withers, that the average man chooses his occupation | 
and works at it mainly for the wages, salary, or profits | 
that he receives, and that he is generally willing to | 
leave a comfortable for an uncomfortable job if the | 
change brings him more income. And this we should | 
have thought applied almost equally to all sorts and 
conditions of mankind. 

Another criticism. In Mr Withers’ judgment, one 
of the great needs of society is that the wealthy should 
save more capital, and lend it out for the purpose of 
cheapening more of the necessaries of life. The present 
scarcity of capital, seen in the unusually high rate of 
interest on good securities, is attributed to four 
causes :—(1) War; (2) expenditure on railways, &c., in 
undeveloped countries; (3) the heavy national expendi- | 
ture, especially on armaments, which curtails the 

aving power of the wealthier classes; and (4) private 
extravagance—an excess of expenditure on dress, 
motor-cars, and entertainments of all kinds. Mr 
Withers puts down the annual cost of motoring in the 
United Kingdom at 74 millions sterling per annum, and 
after adding in telephones, hunting, shooting, horse- 
racing, vachting, and other amusements, he concludes : 
‘Tt is safe to guess that, as individuals, we spend on 
amusements and luxury very many more millions a 
vear than could be saved by us as a nation, if armies 
and navies were all abolished, and that long-promised 
‘hoom in ploughshares’ became at last an accom- 
plished fact.’’ The ‘‘ moral ’’ of this would seem to be 
that public-spirited men who spend a great part of | 
their lives in trying to curb public extravagance and 
getting better value for public money should turn to | 
the more philanthropic task of inducing private indiv- ] 
duals to give up luxuries. ‘‘ Many of us,’’ says our 
author, ‘‘ are tired of the modern tendency to cry out 
to the Government to do something.’’ And, again, 
‘let us leave the question of national extravagance to 
statesmen.’’ And, again, ‘‘ there is this much to be 
said in favour of the huge burdens of taxation laid 
on the nations by their armies and navies. It is not 
self-indulgence but a sacrifice cheerfully borne, and, as 
such, it may be doing us some good after all.”’ 
Besides, the huge figures of public waste ‘‘ are really a 
comparatively small affair by the side of private ex- 
travagance.”? We can only sav that if Mr Withers’ | 
gospel were generally adopted by men of public spirit 
the decay and corruption of government would speedily 
be followed by the destruction of private capital and 
the rapid pauperisation of the working classes. It is 
appalling to think of a world in which war and arma- || 
ments are left to the unchecked will of irresponsible 

* © Poverty and Waste.” bv Hartlev Withers Smith, Elder, }j 

and Co 3S 6d net 


| 
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rulers and experts, and appalling to think of our own 
country handed over to the extravagance of individuals 
uninstructed by criticism and uncontrolled by public 
opinion. It would be a very poor consolation if we 
were governed like the Brazilians to reflect that, after 
all, well-to-do people were advising one another to live 
on a less luxurious scale. 

The writer of this review has a much higher estimate 
of the old-fashioned virtues of thrift and abstinence than 
Mr Withers, mainly -because he really believes in the 
object, i.e., independence for himself and a sufficiency 
for his family, which usually serves as a motive to 
a simple man who saves. The thrift which depends 
upon the motives suggested by Mr Withers, t.e., a 
desire to save money for the purpose of investing in com- 
panies which will cheapen the necessaries of life for the 
working classes, seems to him altogether unreal and 
unlikely to work with more than a tiny fraction of our 
fellow-countrymen. Thrift for the reasons recom- 
mended by Dr Smiles, and the avoidance of those luxu- 
ries which give little pleasure in proportion to their cost, 
to say nothing of those which destroy body and soul, 
may serve as a practical programme ; but surely it would 
be disastrous if philosophers and publicists and jour- 
nalists were to spread the doctrine of indifference to 
public policy and finance. Taxation is surely an im- 
portant instrument, if it be properly and fairly used for 
the discouragement of excessive and luxurious expendi- 
ture, and such devices as the exemption of insurance 
premiums from income-tax are surely a useful encour- 
agement to thrift. There are passages in which Mr 
Withers seems to suggest that the only alternative 
remedy to his for our social evils is a violent revolution 
which would give us an entirely new polity—a complete 
system of State Socialism. He warns us that our civil- 
isation is artificial, and might easily be overturned by 
the very forces upon which it rests :—‘‘ If the laws of 
Nature were given full play, any question at issue 
between Northumbrian pitmen and the shareholders for 
whom they work would be very shortly settled, and the 
shareholders, or their remnants, would be found shout- 
ing for the police.’’ This sort of reflection no doubt is 
salutary, and must often occur to those who possess 
property and want security in countries like Russia or 
Colorado, or China, or Paraguay. It is also a very good 
reason for those who live under happier conditions of 
public life and under a better system of politics not to 
leave public waste to statesmen. The household budget 
will always rival, and nearly always surpass, in interest 
that of the Chancellor of the Exchequer ; and perhaps 
Mr Withers would cite against us an Aristotelian 
formula about the house being more necessary than the 
city. He will, we are sure, pardon us for offering these 
criticisms on a book which is full of good things. 











Notes on Business and Finance. 


Pirst Costs of a European War.—\What the war will 
cost Europe first and last cannot be measured: some 
idea of the vast expenditure necessitated by the mere 
maintenance in the field of the enormous bodies of 
men now under arms will, however, give a faint 
adumbration of the mighty bill that will have to be 
met. The total strength of the British Army is about 
700,000 men ; of that total about 160,000 are regulars, 
150,000 Army Reserve, and 250,000 Territorials 
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roughly 560,000 effectives. To this it is proposed 
to add 500,000 recruits. The first line of the Ger- 
man army counts 2,300,000 men now under arms. 


France has 4,000,000 trained men, of whom 2,000,000 
form the first line. Belgium has a peace establishment 
of 53,000—a total force of 350,000 ; she has, perhaps, 
200,000 now in the field. Holland has 20,000 
under arms. Russia’s vast host of 44 millions 
cannot be available for two months; of her 
peace strength of 1,200,000, 850,000 are quartered 
in Europe. The first line, which may be avail- 
able by the end of the month, totals two 
millions. The Austro-Hungarian first line is composed 
of 1,200,000 men. The peace strength of the Servian 
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Army is over 360,000; and there are some 95,000 re 
servists. The approximate peace strength of 4. 
Turkish Army is 230,000 men. In addition to yp, 
there are the naval forces of the various Power. 


it 





° : rs, A 
conservative estimate of the numbers now under eran 
then, is :-— 

o Men.——____. 
Army. Navy 
Geenk Belden .cccccvccoces 560,000 .... 150,009 


France 


Russie.....ccsccscssceee 2,000,000 322. 42'009 
Belgium .....eeeeeeeeee- 200,000 .... 
ReNGOS .ks6cceyseseseteve 450, i 


Germany.....scesccseers 2, 
Austria-Hungary ........ 1 
Turkey....seecceescceves 


8,940,000 


There are thus 9} million men to be maintained. Tak. 
ing the figures we used at the time of the Balkan War, 
and putting the cost at 10s per man per day, the cost 
works out at about 44 million sterling per day. By; 
the cost of mobilising may double or treble that sum, 


u 





The Cost of the War.—A White Paper has just beep 
issued by the Treasury entitled ** Naval and Militar, 
Operations and Other Expenditure Arising Out of the 
War. Vote of Credit. (4100,000,000.)’’—This is a pro- | 
liminary ‘‘ Estimate of the sum required to be voted, 
bevond the ordinary grants of Parliament, towards de-| 
fraying the expenses which may be incurred during the || 
vear ending March 31, 1915, for all measures which may |) 
be taken for the security of the country ; for the conduct | 
of naval and military operations; for assisting the food/|| 
supply ; for promoting the continuance of trade, in-|| 
dustry, business, and communications, whether by | 
means of insurance or indemnity against risk or other- 
wise; for relief of distress; and generally for all ex-| 
penses arising out of the existence of a state of war.’’|| 
The total is considered to be so moderate that || 
Parliament will have to meet to vote more by No- || 
vember. The Prime Miniser is asking for 500,000] 
recruits, which will represent a _— substantial | 
percentage of those thrown out of employment. | 
Strangely enough, no new taxation is announced and no| 
measures for economising in the non-essentials of the| 
ordinary Budget. We should have expected at the| 
least a percentage added to income-tax and death duties, | 
whose yield will, of course, be very much less than was 
anticipated owing to the collapse of trade and securities. 
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| 
The National Debt.—A correspondent writes :—As|| 
we enter the shadow of a great war it is just as well|) 
to remember that such an enterprise as this means com- 
parative beggary for some years, however glorious the 
issue. The Public Debt of Great Britain and Ireland) 
is a useful reminder of our war enterprises. Let us) 
take the French Revolutionary War, for instance. Our|| 
debt in 1793 was about £230 millions ; in January, 1817, |) 
or eighteen months after Waterloo, it was £881 mil. | 
lions, and the annual dividends payable on it amounted || 
to £29.4 millions, with an additional £884,696 on |) 
terminable annuities. During the currency of the war, || 
stock was created amounting to £:773.6 millions. Not || 
only so, for the loans raised, which ultimately left us| 
at the point just given, the rates were exorbitant. For | 
instance, in 1813, for funding £12 millions of Exchequer | 
Bills, subscriptions were accepted at £50 for £100) 
principal, and for every £100 thus subscribed there || 
was also granted a 5 per cent. debenture. On every || 
April sth afterwards the subscribers were entitled to be| 
paid off, or to receive £100 5 per cent. stock, £,120 4) 
per cent., or £150 3 per cent. stock. As we enter this | 
war of 1914 our National Debt (dead weight) stands at | 
£649.7 millions; and we are adding by one stroke 4) 
hundred millions—all that has been saved since the | 
Boer War. In the Candid Quarterly Mr Bowles gives || 
the total National Debt as £707,654,000 on March 3h 
1914, of which £586,717,000 were funded, and 35 | 
millions unfunded. On March 31, 1906, the correspond: 
ing total was £788,990 millions, with Consols at 90: 
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ll ee ka cas ahah 
| he Baltic Trade and the War.—\Vhatever captures 
cained of German vessels in the high seas 
ripping business between this country and the 
White Sea can, unfortunately, record nothing 
Whether the arguments so often advanced 
. Admiralty in favour of capturing private pro- 
pert} y sea will reconcile shippers and importers of 
frot n Scandinavia and North Russia to their losses 


+h 
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iB “tic ic al nd 
| but loss. 


by 


from ca 


general sté ignation and uncertainty of all busi- 
ery doubtful. The moratorium w ill give respite 
who cannot meet their bills on account of the 
jelay of cargoes, and the State insurance will benefit 
the owner! - of cargoes under the British flag. But much 
of the shipping from the Baltic and White Sea to this 
country is done in neutral bottoms, which the State 
insurance does not touch, and everything depends upon 
whether the Germans (who control the Baltic) declare 
timber to be contraband of war. The lack of rules about 
contraband and the use of floating mines is a great 
danger to this trade. If our Foreign Office had under- 
stood the commercial interest of this country, they 
would have followed the advice so often given in the 
Economist, and would long ago have granted Germans 
‘mmunitv of sea-borne commerce from capture and 
a fixed contraband list in return for the abolition of 
floating mines. Why should not our Government now 
propose to the belligerent Powers that measures should 
be taken to give security to all private shipping and 
commerce in the North Sea and the Baltic? Similar 
measures were adopted—if we remember right—in the 
Austro-German-Italian War of 1866, and with complete 
success. They were also proposed by Germany to 
France in the war of 1870, but rejected by the French. 


trom t he 
ness 1S 


tg THOSe 





Sheffield Trades. — A _ Sheffield correspondent 
—*The armour plate and projectile manu- 
turers in the east end of Sheffield have seldom, if ever, 
experienced such a plethora of orders as at present. 
The armour plate mills are mostly booked up for three 
or four years to come, in spite of recent considerable 
}extensions. Further extensions are projected, and 
current capacity is being worked to the fullest extent. 
So pronounced has the prosperity of the Sheffield 
armament makers becor..e that the leading firms have 
been compelled to refuse orders for steel goods of 
general character, or pass these orders on to their lesser 
neighbours who are not engaged in the armour plate 
}industry. At a time when foreign trade is assuming 
something in the nature of a slump, and general manu- 
'facturers in Sheffield are feeling keenly the effect of 
the adverse influences from Germany, Belgium, and 
America, the distribution of this overflow of business 
in Sheffield is a welcome circumstance. This transfer 
of orders to the miscellaneous firms will serve to modify, 
if not to actually ward off, the threatened slump in the 
ity’s trade. Of course, while some authorities con- 
tend that the coming depression, save in the armament 
line, will be as pronounced as that which seized 
Sheffield in 1908-9, there are others, equally well able 
wd judge, who hold that another revival will come 
before the business at present on hand, or definitely 
in prospect, is completed. Within the last two or three 
indeed, some very satisfactory contracts have 
»een made by several of our local firms, though many 
consumers insist upon short date transactions, believ- 
Ing that prices will come still lower ; on the other hand, 
roducers are not averse to a kind of hand-to-mouth 
e, expecting that within two or three months there | 
de a renewal of pressure sufficient to enable them | 
make advances upon current quotations. 
<nown that merchants’ and consumers’ stocks are | 


pt ionally low at the present time, so that producers 


writes : 


weeks, 


jj Stand to benefit considerably even by a comparatively 


revival. With regard to the influences of the 


the general or miscellaneous Sheffield trades, 
people think that after the first temporary shock 


r this district will gain more than it can possibly 
aS a result of the imbroglio. | Germany is our 
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ptured cargoes, from ships sunk by mines, and | dent, 
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greatest rival in the steel group of 
this rival’s exports, for the most part, suddenly cu 


| 

industries, 

t } 

many foreign consumers will transfer their orders from 
| 


and, with 


Germany to Britain. On the one hand we shall be 
relieved from German ‘‘ dumping,”’ and on the other 
hand we shall get much business that h 
to our competitors.’ This view, however, does not | 
quite coincide with that expressed by 
whose usual weekly not: 


our correspon- 
“1 1 - : . 
will be found on page 


295. 





Manchester correspondent writes :—The European war 
has already had a serious effect upon the : 
dustry of Lancashire. The Liverpool raw cotton market 
has been closed all the week, and the Manchester Roval | 
Exchange has been closed on two days. It has been qui 
impossible to arrange fresh business of any kind in 
and cloth. Shippers and producers have spent a 
deal of time in making arrangements as to the comple- 
tion of old contracts. Numerous firms have 
spinners and manufacturers not to make deliveries unti] 
further notice. There has been a general disposition to 
forbear with each other in the crisis through which we 
are now passing. The production in spinning and 
weaving, owing to the trade depression, has not been at 
full stretch for some time back, and now machinery is 
being stopped on a much larger scale. Wherever pos- 
sible, employers are considering their workpeople, and 
many people are running short time when it would pay 
better to shut down entirely. The fall in the 
rate to 6 per cent. and the financial proposals of the 
Government which have been received towards the end 
of the week have resulted in a better feeling, and un- 
doubtedly many people have now confidence that any- 
thing approaching a financial panic will not take place. 
Undoubtedly, traders in Lancashire have kept their 
heads remarkably well, and no dangerous excitement 
has shown itself. 


cotton in- 


Pauperism in June.—The June figures of pauperism 
just issued show a further slight declir ne: the average 
ratio per thousand for May was 16.8; for June 16.7 
Last year’s June ratio was 16.8, a figure which repre- 
sented a total of 613,480 paupers, while the number in 
June, 1914, was 618,315, 10.1 per thousand receiving 
out relief, 6.6 per thousand being relieved in institu- 
tions. The figures for each month since the beginning 
of 1913 and the average rate for the five years 
1908-12 are as follows :— 

Ratio per 1,000 [NHaprrants in ENGLAND and WALEs. 


Average 

1909-153. 1913. 1914. 
COMGAED ccccccccescce BOO coce TS cece TS 
|, Pees ee | ae 
BENE cncteccescoes SO sea. SEO ccie BS 
Am ceccccccccccce BRO cces TFS coe WS 
Me Seescsccccoaseae Je céte SPO ues ee 
GUMO cccccceccccccs FOO cece WB cece WT 
Pe acncccaccseccese SOO egee BED ccee a0 
Mo iccwicncnten SOO. Kéen BOO kane - ac 
DOROSMNEE ccccccccse BOR coce WE acco ce 
OCORSREE cccccccesecce BB coca BT cece cc 
POC cc cisccucs TOT cece FEO cana 
December ....... 19:8 on SE aten wa 


ings London the ratio of pauperism was in June, 1913 
2.0 per thousand ; this year the ratio is 21.8, the ng st 
Seiad recorded for June in the metropolis since the 
year 1901. The monthly return for June ‘cotta a 
statement of the pauperism during the second quarter 
of 1904. The weekly returns of pauperism show de- 
creases on each Saturday throughout the quarter, = 
the exception of Saturdays, May gth and June 13th. 
Indoor pauperism declined on each Saturday hank 
out the quarter, but small increases occ urred in the 
| number of outdoor paupers on four Saturdays during 
the quarter. The aggregate number on the relief lists 
on the 27th June, 1914, amounted to 618,315 (or 16.7 
per 1,000 of the population), as compared with 613 ,480 
for 16.8 per 1,000 of the population) on the correspond- 
ing day in the prev ious year. On each Saturday in 
June, 1914, whilst the actuz al number of paupers relieved 
was in excess of that on the corresponding day in the 
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previous year, the ratio to population was slightly less. 
The decrease during the quarter in the number of 
persons relieved amounted to 25,328 (or 3.9 per cent.), 
as compared with 35,55! (or 5.5 per cent.) in the 
corresponding quarter in the previous year. There 
was a considerable decline in the number of casual 
paupers relieved in London in each week of the quarter, 
but with the exception of April 3rd and May 15th and 
22nd the number relieved in England and Wales as a 
whole was in excess of that on the corresponding day 
in the previous year. 





The Porte and the War.—The announcement (since 
contradicted): that the Turkish army, now mobilising, 
was to be commanded by General Liman von Sanders, 
the head of the German military mission to the Porte, 
must have raised speculation as to the possibility of 
the mobilisation of the Turkish fleet under the com- 
mand of Rear-Admiral Limpus, the chief of the British 
naval mission which has been engaged in its re- 
organisation since 1909! This would have been a 
novel form of neutrality, but, after all, General Liman 
von Sanders is not to take command of the army, 
and the fleet, apparently, will not be mobilised at all. 
The army, it is officially explained, is mobilised only to 
maintain the strict neutrality of Turkish territory, but 
no Turkish frontiers are likely to be violated, unless, 
indeed, some of her neighbours should join either the 
Triple Alliance or the Triple Entente, and these con- 
tingencies are at present remote. The Dardanelles and 
the Bosphorus have been closed by mines, though mer- 
chant ships are allowed to pass through under restric- 
tions, and with pilots, so that the forces of the Triple 
Entente in the Mediterranean cannot be strengthened 
by the Russian Black Sea fleet. This permission to 
merchant ships is in conformity with an undertaking 
obtained a few weeks ago by the Roumanian 
and Russian Governments from the Porte, after 
the latter had received an assurance from Greece 
that its navy would not attempt to force the 
Straits in the event of a war between Turkey 
and Russia. But the attitude of Italy makes 
the presence of the Black Sea Fleet in the Mediterra- 
nean unnecessary, and, so far as can be seen at pre- 
sent, Turkey is not likely to be drawn into the war. 
Had the Austro-German plans succeeded, Turkey 
might conceivably have been induced to further them 
by providing a garrison for Salonika, in the probable 
event of its seizure by Austria-Hungary, and bv 
attempting to recover some of the territory ceded to 
Servia, or to crush the Epirotes, assist Albania, and 
engage Greece. 


cna NEL CC lll lll lL ALLE: 


But as things now stand, it is not 
certain that any other Balkan States will be drawn 
into the war. Roumania, which is believed (at anv 
rate, in France) to be on the side of the Entente, is 
not likely to intervene unless the Dual Monarchy should 
attempt to upset the Treaty of Bucarest, or unless it is 
so hopelessly beaten as ‘to be unable to keep the Rou- 
manian districts of Hungary; and Servia is not likely to 
need Greek help. Mobilisation is an opportunity for the 
Turkish Government to proceed with its « 


g * pe : : ‘fforts to con- 
vert all its non-Turkish subjects into “ Ottomans.”’ by 


making them all serve together in the army—a very 
questionable method of unifving the nation. And the 
Turkish navy has been deprived of anv importance as 
a factor in the war by the British purchase of the 
*“* Sultan Osman ”’ and the “* Reshadich,’’ now renamed 
the ‘‘ Agincourt ’’ and “‘ Erin.”” At any rate the war 
has enabled the Porte to reconsider its ext neent és 
penditure on battleships, 
£.5,000,000, 
noughts. 


ravagant ex- 
and has made is less poor by 
which would have gone to super-Dread- 





South African Banking.—The announcen ent of tl 


. . - . re 
decision of the National Bank to absorb the Natal 
Bank, as from September 30 next, writes a South 
African correspondent, brings with it a reminder of the 
revolutionary changes which have taken place in South 
African banking during the last half-centurv. The 
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1 banks |} 
| 


Natal is the oldest of existing South Africa; 
having been established 60 years ago.  Inter.)| 
attaches to the present amalgamation in that the Natt 
bank is the only institution left out of some 3o | 


lished in the Cape and Natal during the late 'thirtie 
and early ’sixties of last century. Nearly al! of thees| 
were small concerns, without branches, controlleq “ 
local boards; and with the exception of the Nata] bani 
they had all disappeared, either through liquidation = 
absorption, before the close of the year 1892. Sous! 
African sentiment has often shown itself to be on the! 
side of the small local concerns, and rather opposed | 
to the so-called ‘‘ foreign ’’ branch-bank institutions 
which first invaded the country in the early ‘sixties 
This feeling was responsible for the passing of a Jay.| 
in the Orange Free State, as long ago as 186, pro- 
hibiting any foreign institution from carrying on bysj.| 
ness within that territory. This law remained in fore. 
till 1902, but one institution of the “‘ foreign ”’ type was 
specially exempted from its provisions. | 
In a country of such an immense area as this, syb.!| 
ject to periodical droughts, and with a relatively smajl| 
white population, conditions are altogether unfayour.| 
able to the development of local banks with small! 
capitals. Indeed, it will be found that to-day the South) 
African banks’ total capital is large in proportion to|| 
the extent of their other resources. It is not surprising, || 
therefore, that the crises of 1881 and of 1890, which|| 
were in large measure due to excessive speculations jn || 
diamond and gold shares, practically sealed the doom| 
of the local banks in South Africa. 
At the present time, judging from statements which/|| 
have been made in the Parliament and in the Press,| 
there is an uneasy feeling abroad that the latest amal-|) 
gamation, which follows so closely on those of 1 
and 1912, is tending towards a banking monopoly to|| 
be sustained at the expense of the public. For the 
banking business of South Africa will now be in the| 
hands of only five institutions, including the two small 
concerns such as the Netherlands and the Stellenbosch || 
District banks. A section of the public is blaming the) 
banks for the present difficulty experienced in securing || 
facilities; but here it should be said the banks are| 
merely protecting their own position—advances in rela- 
tion to total resources are as high as prudence can 
warrant. During the last three years or so the banks 
have been assiduously building up their reserve funds, 
and some additions have also recently been made to the) 
capital fund. But the combined total (capital and 
reserve funds) will now be some 2 millions less than it) 
was in 1900. This fact is due to the withdrawal of the| 
Banque Francaise in 1901, with a_ capital of 
£.1,600,000, and of the Robinson Bank, with a capital | 
of 14 millions, in 1905. With a view to easing the || 
present tightness of money, and at the same time to| 
counteract the tendency towards a banking monopoly, 
the suggestion was seriously put forward in Parliament 
recently that the Government should establish a State) 
bank after the model of the Australian Commonwealth | 
Bank, with power to issue a Government note-currency. | 
Some people think that the act of replacing existing) 
note issues by a State issue would provide the Govern-| 
ment with a free loan of 2 millions from the people. 
This idea is based on the assumption that the Govern- 
ment circulation would be 3 millions, a third of which} 
would be retained in the Treasury as a specie reserve. 
Supporters of the plan apparently overlook the fact that 
by depriving the banks of the power to issue notes 
bankers’ capacity to grant facilities is also curtailed. || 
Indeed, looked at in the best light, the scheme would || 
merely result in the transference of money from one) 
sphere to another, and so would be the equivalent to) 
the flotation of a local loan. Conservative business | 
opinion is strongly averse from such an experiment 
being tried in South Africa; and the Government's 
hands are too full to justify the belief that it will even) 
entertain such a doubtful proposal. 





Boots’ Profits.—In our article last week on the Boots) 


| 


Chemists group, we pointed out that the only member| 








ii th 


1] 
of the associated concerns which published an annua) 
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rel “ onan intnamnel 
report was Boots Cash Chemists (Eastern), and printed seeing that almost every industry has, during recent 
la table showing the net profits of this company since | years, been taxed with higher rates of wages. During 
| 1894. We also gave a table showing the profits of | 1913 the male employees increased by about 4,927 to 
the Drug Company, the parent concern, which were | over 93,100, over 54 per cent., but the aggregate 
gleaned from various indirect sources, and omitted the wages paid to them rose by over £,1,030,000 to 
figures for the years IQOI-2, 1905-9, 1909-10, and I9I10- | £,11,316,000, Over 10 per cent. This means that the 
11, as not having been disclosed. We are now in-| average wage, which was £,122 10s in 1912, increased 
‘| formed by Messrs Boots that the profits for the last | to £127 11s 4d in 1913, which figure is, it should be 
\\ three of these years were given in a prospectus pub- | noted, £25 1s 10d above that of 1910. In regard to 
lished in July, 1911, and were 4,71,696, £74,956, and | female employees the position is not any better. There 


£84,654. We regret that in our search these figures | were 27 481 female employees, 98 more than i 
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° . . . =o ’ . 
| were overlooked, but would point out that our criticism | vet. the wages bill went up 


as to the lack of public information concerning the | £1,360,000, and the average wage from 
‘ c . ‘ . . ae . ~ . . . . c - > ¢ 
| Gnancial working of the various companies still holds, £50 2s 1d, which is itself #10 1os 7d more than the 

for the occasional disclosure of a few figures in a pro- | average in 1910. The extra expenditure these increases 


spectus does not constitute any real guide to the | involve is not, of course, being borne entirely 
|| investor. 


DY over .52,000 [to 


n 1912, 
3 7s Sd to 


by the 
manufacturers, but is probably in almost every case 
being passed on to the consumer. In the absence of 
Bass and Co.'s Report.—After gradually declining, | any figures as to the value of the year’s output, it is| 
the profits of Bass, Ratcliff and Gretton, of Burton- not possible to note whether the extra outlay has pro- | 
‘on-Trent, show a fairly substantial advance, which| duced a proportionate return. Nevertheless, manu- || 
the directors say was due to a larger volume of busi- | facturers have not been deterred by the high wag S, tor |] 
ness. Possibly slightly lower expenses may have had | the number of factories has risen by 181 to 5,343, while || 
'| something to do with the result, but nothing is said | the capital invested in plant and machinery has risen | 
‘| on this point, the directors merely complaining of high | by £,1,036,000 to over £,14,530,000. lhe value of the | 
railway rates and increases in the rate of wages. The | land and buildings has also been added to, and the | 
| results of fhe past five years are set out below :— | present total, £9,593,000, was over £750,000 above | 
yawe sinha 7 ' that of 1912. Compared with the figures of 1909 the 
1910. 1911. 1912. | 1913. 1914. | past year shows = increase otf £:4,500,000, over 43 
|_| sper cent., in the value of plant and machinery. There 
| . ee —_— £ pw also a solid growth of over £.2,960,000, 44 per 
| Gross trading profit .| 715,928) 723,298) 720,809) 707,087, 749,607 | cent., in the value of lands and buildings in use. This 
|| Expenses ....+.++.. 469,960! 448,445 446,365) 447,89° 455.611 | 
| coeeceee| onreamaneesseen lommesasensas segs cae | 








eT is undoubtedly very satisfactory progress. It is all 
Net profit..........| 245,968) 274,843} 274,444! 259,188 293,996 | the more so, because it has for the most part been profit- 
|Sundry revenue ....| 121,165) 115,415) 118,183) 125,639 143,153 ) able to the manufacturers, as evidenced by their ability 
ee ferwars «0. 8,188 42,766) 30,938) 67,66€ 64,593| to meet the increased wages bill, and at the same time 


——. — 





375,321 433,024, 423,565) 452,493 501,742 to add to their plant and machinery and buildings. 





|| Deb. imterest ......, 80,800) 80,800) 80,800' 80,800 980,800 SS 
Income-tax ........| 12,197) 10,259) 8 655]) .. ou 
Bad debts and invest. Greek Industry and Commerce.—leports are to hand 
| deprec. .....+ee04) 76,558, 84,226, 39,735; 40,032, 34,266) on the trade of the Pirzus district and Patras for the 
Pref. dividend......| 68,000, 68,000} 68,000, 68,000, 68,000 vear 


1913. The population of the Peloponnesus is 
scanty, and, apart from Patras, it contains only four 


Ord. dividend ......| 
Lee 


95,200 108,800! 108,800) 136,000) 204,000 
oandal % 8% | 8% | 10% | 15% 


|Reserve.....seeeeee| «. | 50,000) 50,00C! 63,078 50,000 | towns with a population of 10,000 to 15,000—Calamata, 
| | | | | Py rrgos, Tripolis, and Argos. Calamata is a busy port. 
Carried forward .. 42,766 30.939' 67,666 64,593 64.676 , 


| Pyrgos is a chief centre of the currant trade, this 
| The rise in the ‘‘ expenses,’’ other than strictly manu- district producing more than any other part of Greece. 
| facturing expenses, which are deducted before arriving Tripolis, a modern COwn, - a — seal - aor 
| at gross profits, has not been large, and so the dividend The et of Argos = “es ) Paes oe et 
| was increased from 10 to 1¢ per cent. wi roach. | population is a serious handicap to Greece, but the 
was it 5 | , Without encroach ee a Sik th iahithe Wn é sce than e 
ing on the balance forward, though the reserve appro-|€™!gration which Is depleting the country nas som 
| priation, w hich was raised last year to £63,078 in order | beneficial effects. Nearly two millions sterling is re- 
to bring the reserve to the round sum of £500,000, is mitted from Greeks abroad, and the exiles have intro- 
. n~ E ee ’ ’ ~ . ’ ° . ’ 7 Tt 
this year £50,000, making the total reserve £550,000 duced a demand in the United States for Greek olives, 
lhe balance-sheet, which is analysed in the usual page, oil, and cheese, which — oe largely ign. get <. 
shows that the liquid position has been further im-| Further, wages have rapidly increased from 2} to 5 
|| Proved, a comparatively small increase in the item of |4tachmas a day. The currant crop was fairly good. 
|| creditors, the only current liability, being accompanied An account is given of the Privileged Company, which 


{| by an increase of over .200,000 in investments, as the does the same service to currants as the valorisation 





} result of which cash was nearly £50,000 lower, the scheme in Brazil does for coffee, in preventing a 
}} other items showing relatively small changes. ruinous glut of the article. It is, however, satistac- 


tory to find that land is gradually being withdrawn 
from vine-rearing to other uses; the culture of grain 
© Industry and Wages in New South Wales.—Our | might be profitably extended, for although Greece is an 
oe _ correspondent writes :—The N.S.W. State | agricultural country, and four-fifths at least of its ex- 
“tatisticlan has just issued some preliminary returns| ports are agricultural products, it imports a large 
concerning the manufacturing industries of this State, quantity of grain. The late wars have greatly 
wach are of special interest. His return sets out the| disturbed agriculture, and harvesting was_ chiefly 
ber of hands employed during the year 1913 in| carried on by women and boys. On_ the 
— industries, the aggregate salaries and wages| whole, however, the check to prosperity was 
paid, and the value of land and buildings and of plant | not serious, for, as usually happens, the activity in- 
i and machinery in use. The value of the actual output | duced by the war was favourable to commerce, and it 
7 Stated, the information not yet being available, | is hoped that there will be no reaction. The Consul 
ai — accordingly impossible to tell whether the|at the Pireus says: ‘‘ The outlook is good. Trade 1S 
i really been a prosperous one for the manu-| already getting brisk, and when the political situation 
| .C‘urers. Still, from other sources one knows that| is definitely cleared up, there can be little doubt that 
One He a good year for the most of them. | there will be a boom in the textile trade of this 
, . Ng IS very certain, however. The wages bill|country.’’ The Pirzus is now a very important manu- 

> increased very considerably. Not only has it done facturing town. The tourist sees a forest of chimneys 
aad it the average wage per employee has risen very | as he enters the harbour, and on proceeding to Athens 
ich indeed. This, of course, was only to be expected, finds an alcohol factory in Plato’s grove. Most of the 
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cotton mills. Outside of Athens and the Pirzus 


sects ementenceciasattten tte Tee TN 


will be increased when the railway communications are 
linked up with the European system. This is being 
done by the construction of a line only 59 miles long 
from Papapuli, near Larissa, to Topchin, near Salonica, 
on the Salonica-Uskub line. It may be finished in 18 
months. This would bring Athens within 71 hours of 


as 


Greece is currants, and this is about equal to the next | 


three articles combined—tobacco, olive oil, and wine. 
|| The mining industry of Greece is considerable. Lead is 
| the principal product, but in this report a full account 
\| is given of the iron industry, which is a comparatively 
\|new discovery. Large deposits of iron ore occur in 
|| the neighbourhoods of Thebes, Locris, Karditza, and 


|, other places in Beotia, and the shipments in I912 
|| amounted to some two million tons. The marble in- 
i 


i 

oe 

| ably go by way of the Pireus. The principal export of 
it 

ij 





} 
| 
} 
| 
| 
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| of Greece, for the draining of Lake Copais has adde 

| to it a large tract of very fertile territory, and if the 
|iron mines continue productive, the district will be 
extremely flourishing. It is also well furnished with 
harbours. The Greek mercantile marine has increased 
from 3,000 tons in 1873 to 409,137 in 1912. In the last 
ten years the tonnage of vessels entering the Pirzus 
has doubled. The report indicates that the condition 
of Greece is likely to show a great improvement, and if 
war be avoided, there is little doubt that the favourable 
anticipations will be realised. 


| The Trade of Riga.—A Russian correspondent writes: 
| —‘* The annual report of Riga’s trade in 1912, issued 
| by the Riga Chamber of Commerce, gives very interest- 
| ing figures regarding the rapid increase of commerce 
| of this important Russian port. Riga’s total export and 


import trade amounted in 1913 to 405 million roubles, 
against 371 million roubles in 1912, or an increase of 9 
per cent. In 1912 Riga took the lead over all other 


Russian ports, including St Petersburg and Odessa, as 
regards volume of trade, and in 1913 she has held this 
newly obtained position, taking 17 per cent. of Russia’s 
total trade. Although Russia’s exports show a very 
considerable decrease against 1912, Riga has increased 
her exports by 1} million roubles. Her imports have 
risen by 32? million roubles, due largely to her growing 


turing towns. The following table shows the rapid 
strides of commercial development Riga has been mak- 
ing during the last 23 years :— 
Imports. Exports. Total 
Roubles Roubles. Roubles. 
1891 .... 18,830,838 .. 54,453,245 .. 73,284,083 
1901 .... 55,300,368 .. 77,265,779 .. 132,566,147 
1910 .... 144,288,167 .. 191,770,620 .. 336,058,787 
1911 .... 147,288,013 .. 186,818,268 .. 334,106,281 
1912 .... 145,871,460 .. 224,837,169 .. 370,708,629 
1913 .... 178,643,667 .. 226,250,088 .. 404,893,745 


The imports represent largely coal, all kinds of metals. 
rubber, cotton, machinery, &c. Exports are chiefly 
timber, flax, grain, eggs, butter, hides. The importance 
of Riga, in commercial respects, is being recognised by 


of the commercial department of Great Britain's 
Foreign Office.”’ 





The Effect of the War on the Publication of News- 
papers. — A publisher writes: Many new spapers are 
suffering from a serious shortage of paper. This state 
of affairs will probably cause the suspension of public 
tion of several provincial papers. It is a common error 
to think that abnormal war sales mean always. or often, 
extra profits. The business of new spaper-producing is 


London. In,that case the mails to India would prob- | 
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Pirwus factories are connected with alcohol, which is | probably one of the very earliest to feel the effect 
extracted from currants, but it has several | general stagnation in trade. Immediately t 


Greece has few manufactures. There is, how-| 
ever, plenty of opportunity for importers, 4s | 
the textiles imported average £800,000 a year, and | 
British goods are preferred. The prosperity of Greece | 


e 6 - trader |i 

_ ceases to spend money in advertising the etfect is fe, ;, | 
> newspaper- ing siness. 2 reli denoun ast 
the newspaper-producing busines A well-known pub. 





Ol 


lisher stated yesterday that ‘if the war 


conti 


for any considerable length of time the price o{ the 14 
paper will be raised to 1d per copy.’ It is known thy 
such a step is in contemplation in several instance: 
Should such increase be agreed upon by the proprietor. 
of the national halfpenny papers, it is quite with. 
bounds of possibility that the halfpenny paper will gic. 


appear, and the sum of 1d become again th: 
price for the public’s morning and evening papers.”’ 





personalty in each case :— 


Mr John James Richardson, The Retreat, Whitehaven.. 172. 
Earl of Ellesmere, St James’.....ccccccceeeees . 
Mr R. Thorp, Portinscale road, Putney...... 
Mr R. J. Kent, 24 Portland place, W. ......... 





importance as one of Russia’s most prominent manufac- | 


many foreign countries, and ought to draw the attention | 


a- | 
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Wills and Bequests.—The //lustrated London News gives | 
the following list of wills proved, with the amount of | 


Tue directors of the Caledonian Insurance Company || 


assistant secretary in London. 








THE POSITION OF CANADIAN BANKS. 
(FROM OUR OWN CORRESPONDENT.) 


Ottawa, July 27. 





the European war. | 


suffering from severe depression for some time, the 





arrived they were tolerably well prepared for it. Ac- 
cording to the latest returns, those for June, to the 
Government, there has been no great change during 


banks, which is 115 million dollars, or in the “ rests,” 


Foreign & Colonial Correspondence, 


(This letter was, of course, written before the outbreak of| 


ALtuouGH Canada, like the United tates, has been| 


which amount to about the same figure, while the total) 


|have appointed Mr Frank Edward Searle as their|| 


Canadian banks are, to the best of my belief, in a per-|) 
fectly sound condition. Three or four years ago they | 
put the brakes on, and warned us all that the end of| 
the boom was at hand, so that when the reaction| 


the last twelvemonth in the paid-up capital of the}, 


liabilities in June, 1914, were 1,330 millions, as against || 
1,275 millions in July, 1913. One method of estimat-)) 


| purpose liquid assets include :—Gold and _ subsidiary 
coin, Dominion Government notes, deposits in centra: 
| gold reserve, notes and cheques of other banks, de- 


in Canada, the United Kingdom, and elsewhere, 
Dominion Government and Provincial Government 
securities, together with call and short loans. On this 


general average of over 25. Another method 1s t 
find the proportion of cash reserves to total liabilities. 





| factory, the smaller banks showing an average of 15 


| per cent., and the larger considerably more. — The} 


quantity of notes in circulation was substantially 


after notice amounted to 1,018 millions in June, 1914, 
as compared with 978 millions in July, 1913 ; loans ane 
discounts show no great alteration since 1913, Du 
loans to municipalities are gradually creeping up- The 
depression weighs heavily on the West, where rea” 
estate booming was carried on in a wild fashion, am 
| without doubt, some of the towns there and in Britis? 
Columbia are losing population. A region with such 
| a vast area of fertile land cannot suffer long, howeve!: 


ing the strength of the banks is to take the proportion |} 
of liquid or quick assets to total liabilities, and for this) 


The result arrived at by this process is likewise satis-}) 


same (99 million) in June, 1914, as in July, 19135 de- | 
| posits to the public payable in Canada on demand or 


posits made with and balances due from other banks || 


basis, the returns show that the larger banks have) 
close on 50 per cent. of liquid assets, and the others 2} 


if the crops are at all good. About this year’s crop "| 


is difficult to speak with confidence at this stage. The 
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ll of recent years by lending to contractors and supply 
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erage, but in Southern Saskatchewan and Southern 
| Alberta drought has done considerable damage, though 
-. has fallen recently, and the weather has been 


ralu 


cooler . — _— 
Railway construction has, of course, fallen off. The 
hanks have done their share in the extensive building 


|men. They are not, I need scarcely say, in any way 
responsible for the bungling that has permitted the 
|+wo junior transcontinentals, the Canadian Northern 
and Grand Trunk Pacific, to redouble the Canadian 
| Pacific with their main lines for a long distance 
between Winnipeg and Edmonton, so that, after all, 
‘comparatively little new territory has been opened up | 
in the West, and many more branch roads will be re- | 
quired, which means more subsidising or guaranteeing 
or both. In the older provinces the manufacturers are 
weathering the depression better than was expected, 
thanks chiefly to the banks, which, however, are 
eqautious in advancing to industries, the existence of 
'which depends in great part upon the maintenance of 
the tariff. The banks are also largely interested in 
the lumber business, and here again trade is dull owing 
to the decline of building operations in Canada, as well 
as in the States. In Ontario and Quebec the dairy 
| industry is holding its own fairly well, though there has 
been a light hay crop. 

There are now 24 chartered banks in Canada, with 
| about 3,000 branches. There used to be a great deal 
‘of grumbling in Parliament about amalgamations, 
some members apparently thinking that banks can 
manufacture new capital, hence the more there are of 
'them the more the country is likely to thrive. At the 
revision of the Bank Act last year it was provided that 
amalgamations must be approved by the Government ; 
vet in every case, so far as I know, amalgamation has 
simply been the absorption of a weak bank by a strong 
one, and not the result of a deep-laid plot to create 
‘a ‘‘money monopoly.’’ Another old grievance that 
Canadian banks lend money on call or 30-day loans in 
Wall Street is rarely mentioned now, members having 
learned that it is a handy and profitable liquid invest- 
ment. The Canadian stock exchanges are too young 
to borrow large sums at call. 
| It is worthy of note that since the depression began 
there have been comparatively few commercial failures 
\in Canada, and none of a serious character, for the 
Grenfell failures and those of certain land, fish, lumber, 
and mining companies financed by the British investor 
can hardly be placed in that category. In former 
|booms, merchants and others took to speculating after 
borrowing from the banks on the plea of extending 
their business, their premises, and what not, and many 
of them came to grief when the inflation burst. On 


|| this occasion, the banks would have nothing to do with 


hae . = 
a borrower unless he could show that the money was 
actually going into legitimate trade or industry, so 
that comparatively few of their customers have been 


| Tuined in the present collapse. 





ARGENTINA.—THE HARVEST — BUDGET — RAIL- 


WAY PENSIONS BILL—CONGRESS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, July 11. 

THE damp weather has continued during the last fort- 
Nght, and on several days there was heavy rain ; conse- 
quently the use of the country roads is still almost im- 
le, the transport of grain to the railway stations 
veen impeded, and the maize is, in general, too 
) lor shipment. The following has been the ex- 
portation of grain to this date :—Wheat and flour, 
917,500 tons (less 1,667,000 than in the corresponding 
| of last vear); maize, 1,354,000 tons (diminution 
®t 500,000); linseed, 701,300 (less by 32,000); oats, 
»,000 (diminution, 440,000). This serious falling off 
‘© exportation of grain continued to cause a 
of bills for remittance to Europe, and the 
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id in the Eastern part promises to be well up to the consequent large withdrawals of gold from the Caja de 


er CT » hale 1 ‘ 
Conversion, the balance being thereby reduced to | 


$206,765,107, or about $60,000,000 less than at the 
same date of last year. The Custom House of th 
capital has received to this date $70,455,859 m/n and 
$846,416 gold, which amounts show a d 
pared with last year of 
respectively. 

The Budget for 1915 was sent to ¢ ongress yester- 
day; it provides for an expend 
$405,000,000 m/n. The « xpenses were kept 
the reduction of large amounts in the estin 


; 
iminution Com- | 
. > > Y ' vr ~_* ' 
929,700,000 m/n and 53 30,000 | 


| 
| 
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about | 


imates of the 
Ministries of Public Works and of Education. The 
Senate has passed the Bill for amending th . Salis 


which authorised the Board of Sanitary Worl t 
negotiate a loan of $80,000,000 i: the amendr 


ROId , 


consists in directing the loan to be negotiated bv the 


, 7 i 
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} 
i 


i 
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Government ; the rate of interest is not to exceed < per | 


cent., and the amortisation is not to be less than 1 per 
cent. per annum cumulative ; the service will be made 
out of general revenue of the nation and of the net 
income of the Board. The Bill has yet to be approved 
by the Chamber of Deputies, which has done nothing 
during the first ten weeks of the ordinary session. 

There was again last week a considerable dim ion 
in the receipts of all the railways, except the Midland, 
which had a small increase of $194. The receipts of 
the Anglo-Argentine Tramway Company (excluding 
the Underground line) have fallen off in the last six 
months by £91,662. The receipts of the Underground 
continue to increase. 


The representatives of the principal railway com- | 
I é 


panies have had an interview with the Vice-Presiden 
of the Republic, and asked him to use his influence with 
the Chamber of Deputies in favour of postponing the 
sanction of the Railway Pensions Bill, which if passed 
will impose a heavy tax upon the companies at a time 
when their receipts are diminishing seriously. Dr de 
la Plaza promised to consult the Minister of Public 
Works on the matter. The Bill only relates to the con- 
tributions that the companies and their employees will 
be required to make to the pension fund, and the 
organisation of the fund, the fixing of the scale of 
pensions, the length of service and age necessary for 
becoming entitled to a pension, will be the subjects of 
another Bill, which has not yet been prepared, so that 
the solicited postponement might well be granted, and 
the provisions of the two Bills might be embodied in a 
single one. Should the Bill before the Deputies be 
passed during this session, the payment of the contribu- 
tions would have to commence at once, though another 
year may elapse before the enactment of the 
organisation law. 

The president of the National Hypothecary Bank has 
had a conference with the Minister of Finance respect- 
ing the financial condition of the Bank, which has issued 
all the Cedulas that it has been authorised to put in 
circulation, but is still receiving applications for loans 
amounting to many millions. 


The result of the con- | 


ference was the decision that for the present the Govern- | 


ment should not authorise the issue of another series ol 
Cedulas, although it has power to do so under a law 
of Congress, the reason for this decision being that a 
further issue would be prejudiced to the holders ol 


Cedulas by causing a greater depreciation of the value | 


of those securities, which are now quoted on the Bolsa 
at 86.50, although they bear 6 per cent. interest and 
have the guarantee of the nation. Naturally, the 5 per 
cent. bonds of the Credito Argentino Interno are 
affected by that depreciation, and their market price !s 
only 84.50. 

The National Government has declined to assume the 
telegraph service of the Province of Buenos Ayres, by 
which the latter loses a million dollars annually. The 
Minister of Agriculture has submitted to the V ice-Pre- 
sident of the Republic for his approval Bills for estab- 
lishing a National Agricultural Bank, for the installa- 
tion of regional frigorific slaughter-houses and for the 
exploitation of the Comodoro Rivadavia oilfields ; for the 
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last-mentioned object a much larger capital than 1s 
contemplated by the Minister would be required for 
an adequate commercial exploitation. ‘ 

One of the most important matters that Congress 
will have to take into consideration relates to the con- 
stitution of the Municipal Government; the present 
system of an elected council and of an Intendant 
(Mayor) appointed by the National Executive has 
never worked well, and conflicts frequently occur be- 
tween the two municipal authorities. Such is the case 
now, for the Council desires that the National Exec 
tive should be asked to provide the funds for continuing 
the execution of the plans for the diagonal and North 
to South avenues, whilst the Intendant asks for 
authority to enter into an arrangement with a banker 
for making advances for carrying out the works, upon 
security of the surplus lots of ground not required for 
the roadways and foot-pavements, and he proposes that 
some of the plots should be offered for sale by auction 
in order to test the value of the unsold lots. Public 
opinion is adverse to the Council, and it is probable 
that Congress will pass a Bill for the suppression of it, 
and for returning to the former plan of an advisory 
committee to assist the Intendant in his work. 

When the construction of the avenues was under dis- 
cussion in Congress it was calculated that the proceeds 
of the sales of the surplus ground, estimated at $2,500 
m/n per square metre, would pay for the cost of the 
expropriated property and for the expense of forming 
the avenues, but it is certain that that price could not 
now be obtained; indeed, it may be said that landed 
property is unsaleable, and the landowners who bor- 
rowed large amounts on their property (bought at high 
prices for speculative purposes in many cases) find it 
impossible when the term of the loan expires to obtain 
the means of paying off the mortgages either by selling 
the property or effecting new loans. The rents of city 
properties are falling, and many of the newly-erected 
buildings are vacant. 
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AUSTRALIA.—COMMONWEALTH AND STATE 
POLITICS. 


(FROM OUR CORRESPONDENT.) 


2 ADCP O Lt 


MELBOURNE, JUNE 24, 1914. 
double dissolution of the Commonwealth Houses 
of Parliament having been granted by the Governor- 
General, the elections are to be held on September sth. 
In the existing state of parties resulting from the 
elections of 1913, it has been obviously impossible 
for the Liberal Government to carry any legislation 
except such as is acceptable to the Labour Party, as 
the Government depended on the Speaker’s casting 
vote in the House of Representatives, and had to 
face a substantial Labour majority in the Senate. The 
action of some of the Labour Senators, who on their 
individual initiative caused the prompt rejection of 
one of the Bills sent up by the Government from the 
House to the Senate a test Bill, precipitated 
matters, and the Government immediately advised the 
Governor-General to dissolve both Houses in accord- 
ance with the provisions of the Constitution. The 
Governor-General, who had only just arrived, accepted 
the advice, and in doing so has incurred the dis- 
pleasure of the Labour Party. The Senate has, in 
an address, requested publication of the reasons given 
to him by the Government in support of the advice 
to dissolve, but the Governor-General has refused the 
request on the grounds that it would be contrary to 
usual practice, that it would involve a breach of the 
confidential relations which should exist between the 
Governor-General and his responsible Ministers, and 
\) that to accede to the request would imply a recognition 

of a right in the Senate to make Ministers responsible 
to that Chamber for advice given to the Governare 
General, which would not be in accordance with the 
accepted principle of responsible government. The 
Senate has also requested the Governor-General to 
submit to the electors six Bills for the 
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the Labour Party), passed by the Senate, but ncr| 
passed by the House of Representatives. This + 
quest, also, has been refused. 
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of the Constitution (in accordance with the vie, 


The determination of the Liberal Governn 


wee sal 
bring matters to the test of a double dissolution | 
a means of ending a most unsatisfactory p litical | 
situation has proved somewhat disconcerting to the | 
Labour Party, which is actively protesting. The | 
probable outcome is highly difficult to estimate. Last |i 
year it was expected that the Labour Governmen | 
which ruled from 1910 to 1913, would be decisively | 
rejected, but the Commonwealth electors returned ap 


almost evenly balanced House, in which the Libera 
Government has depended upon the Speaker’s casting | 
vote. In the New South Wales Parliament, where |! 
a Labour Government had carried on for three years || 
with the help of the Speaker’s casting vote, the 
general election towards the end of last year resulteq |) 
not in a Liberal victory, but in a clear Labour | 
majority. In face of these indications it is impossible || 
for Liberals to be sanguine as to the result of the || 
approaching Commonwealth elections. A _ Liberal || 
majority in the House of Representatives and a re. || 
duced Labour majority (with weakened moral force) | 
in the Senate are as much as they can hope for, while | 
it is equally possible that the Labour Party may re- || 
turn to power. At the same time the recent imposi- || 
tion of additional taxation in New South Wales by || 
the Labour Government in that State and the recurr- || 
ing experience of labour difficulties and strikes may || 
by this time influence the electors against Labour rule. | 
The New South Wales Labour Government is now) 
preparing its programme of legislation for the new|| 
Session, and its consultations are not limited to the} 
Cabinet, but are carried on with the party caucus. A|| 
continuance of heavy loan expenditure on railways and || 
other public works is one of the most important features. | 
Some years ago the Labour Party in the various States|) 
opposed borrowing, but being installed in power in New|! 
South Wales and Western Australia its professions 
have been thrown aside, and it has engaged in extensive || 
borrowing. The New South Wales loan expenditure || 
has risen from £ 3,062,170 for 1908-9 to £8,587,682 for| 
1912-13, and about the same amount for 1913-14. | 
While many of the objects of the present expenditure), 
may be justifiable in themselves, it is stimulating certain 
classes of trade and employment in a manner which|| 
could not be maintained if the loan expenditure had to) 
be curtailed, and to this extent the present activity in| 
New South Wales is artificial. Another matter which || 
may be undertaken will be a curtailment of the powers of || 
the New South Wales Railway Commissioners, result-|| 
ing in a more direct control by Parliament and Ministers || 
over the details of the working of the railways in the | 
interests of the dominant political party. Other pro-| 
posals in contemplation are the establishment of a State || 
fire insurance office to compete against the insurance || 
companies and reduce premiums, a Bill to fix house) 
rents, which have risen in Sydney of late years, and a) , | 
Bill to extend the scope of the Workmen’s Compensa-|| [Ry | 
| 
| 
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tion Act. Additional land taxation is also in view. 

The Commonwealth Government has appointed Mr| 
Justice Street as a Royal Commissioner to investigate the | 
meat export trade, a subject which has attracted atten- 
tion owing to the advance in prices of meat during the|| 
last few months, and the entry of two of the American) | 
beef firms into direct business in Australia for export. | | 
The export of frozen meat from Australia during the| | 
1913-14 season has been exceptionally large, the supply | 
of stock available during the latter half of 1913 and | 
early in 1914 being heavy; but dry weather in parts of | 
Australia in the early autumn has had its effect on meat | 
prices during the last few weeks. To a considerable| 
extent the agitation is political in character, being raised | 
by the Labour Party as against the Government. From 
the point of view of stockowners, the most serious 
danger from the American trust would be from a com 
plete control of the distributing avenues in the United 
Kingdom, if such control were ever established. ; | 

The New South Wales Government has issued stats} 
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-..) volumes dealing with the question of Land 
tica 


Settlement, and Hospitals, and Charities. These 


ympilations contain much valuable information in 
com} . 


tabular form 








Ketters to the Editor. 


THE WORLD'S BUSINESS AND THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—Opinion may differ as to the extent of the 
jjury done to the world by the aggressive attitude of 
Germany, and opinions on that subject will necessarily 

be coloured somewhat by political associations and con- 
'| <iderations. But there can be no difference of opinion 
lin financial and business circles with regard to the ter- 
. le destruction that will ensue from the declaration of 
ar by England upon the business of the whole world. 
| i verv man engaged in business throughout the world is 
| directly affected by this action. If English ships are 
| not available for the carrying trade of the world, if 
| ‘nsurance cannot be obtained to cover the value of the 
|| property carried, and if bills of exchange to pay for the 
H commoditie s cannot be ne roti: ited, international com- 
| merce is at an end until some neutral country can 

acquire the ships and the capital and the mac hinery il 

‘redit to finance these operations which have all been 
. financed in London for all the world. The nominal cost 
of money transfers between London and New York to- 
|| day is 50 per cent., which is prohibitive, or confines 
the volume of business to small transactions for per- 


if 


| sonal expenses. To my mind, the business interests of | 


England and of the whole world were entitled to more 
consideration than they seem to have received in the 
\| final determination. A New YORKER IN LONDON. 
Claridge’s, August 5th, 1914. 


THE BANKING POSITION. 
TO THE EDITOR OF THE ECONOMIST. 


5ik,—I hope you will support the suspension of the 
Bank Act and the issue of £1 notes. The London 
people do not seem to realise that we have to find our 
}customers with currency to pay wage earners. In 
| ordinary times that demand is chiefly met by sovereigns, 
= extraording iry times we must have something to take 
he place of the sovereign. We ought, I think, to have 

| some thing to take the pl: ice of the sovereign and silver, 
but the £1 note for the sovereign is imperative. The 
h igh denomination of the Bank of England note is use- 
less for the ordinary requirements of mankind, though 
doubtless useful for well-to-do people. One pound 


‘ 


lotes, plus a liberal issue of silver, plus the crossed 

ae will meet all ordinary requirements. This 
ild enable us to sit upon the gold we have in the 

country, which, in My Opinion, owing to its effective- 

ness, is more than sufficient for our needs.—Yours 

| faithfully, COUNTRY BANKER. 
Manchester, August sth, 1914. 





THE CLOSING OF THE STOCK EXCHANGE. 
TO THE EDITOR OF THE ECONOMIST. 


Di \R Str,—I feel really obliged to you for your 
‘ession of opinion about the closing of the Stock 
Exchange. It seems to an ordinary mortal the 
1 t and most unjust thing possible. The post- 
'g of settling days, on which men have relied, seems 
as unjust. 
ppose it is done to protect the members them- 
eS ; but surely it may cause runs on weak banks, 
id to great disasters. As to the justice of it— 
ng can be said. However, my object in writing is 
i to consider whether the Economist could not 
nge or suggest some plan by which shares could 
ithout the intervention of a Stock Exc hange 
Ww hy could not a trusted authority act as a 


lest 


medium? I don’t say your paper, but some such body | 
of men who would be trusted. All that is needed is that 
anyone who has shares to sell should advertise them, 
saying what price he will take. A buver would write | 
saying he will take them. The managers then accept, 
and the money is sent to them. The y pay the seller 
on the deposit with them of the actual certificates, and | 
take a payment for the trouble. 

To-day, for example, no one who owns, s: iy, Con 
and is dange rously held up for lack of actual mone y 
get the money, though there are thousands of people 
ready to take his Consols at the extremely low igures || 
named, and to pay cash on the spot if rahe 








1. 
1soOis 


| they get a com-| 


plete transfer. My OWN impression is that it would 
pay anyone who would magn the scheme. The | 


jobbers, as a matter of fact, only ‘“‘ give a price,”’ 

69-71, if it suits them. 

at all.—Yours, &c., 7 
Leeds, August rst. 


Say 


THE SECRET NAVAL CONVERSATIONS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—From the confession made by Sir Edward 


Grey to the House of Commons on Monday afternoon ‘1 


it plainly appears that Britain has been drawn into w: 


by certain irresponsible, and as yet unnamed, officials. s. || 
The Forei sgn Secretary told the House that French and 1] 
British naval experts had for several years been con- |} 
sulting together as to how the armed forces of the || 


two countries should co-operate in the event of war. | 


As a matter of form, he exchanged letters with the 


French Ambassador agreeing that there was no obli-}} 
gation to act together in war, but, as a matter of fact, | 
the French fleet became concentrated in the Mediter- |} 
ranean and the British fleet in the North Sea. It was | 


upon this state of affairs and these relations between 
the two naval services (which he then revealed to the 
House and the country for the first time, though the 
Northcliffe Press had procured advance _ informa- 
tion), that Sir Edward Grey based his plea for naval 
intervention. He held that these causamanuie and 
tactical arrangements by naval officers obliged us to 
take what he himself described as ‘‘ aggressive action ’ 
in certain contingencies. Other grounds for British 
intervention have been stated both in the House of 
Commons and to the German Government, but Sir 
Edward Grey evidently considered this one sufficient 


in itself. When the victories which we all anticipate | 


have been won, something should be done to prevent 
the Empire being drawn at any future time into war 
by the confidential consultations of experts. Secret 
diplomacy is bad enough but it must not give place 
to a still more secret substitute. The great import- 
ance of this matter must be my justification for asking 
vour readers, even at this critical hour, to note it for 
future consideration.—Yours faithfully, 
COUNTRYMAN. 


Whitehall, S.W., August 5th, 1914. 





“LUXURY AND THRIFT.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In an article with the above title in the Econo- 


mist of August 1st, which is apparently—though it does | 


not say so—a criticism of my book on ‘‘ Poverty and 
Waste,’’ you bring a charge against me of which | 
think I am guiltless. You say, ‘‘ Why do good-natured 
millionaires luxuriate? Because, says Mr. Withers, 
they cherish the ‘ grey-whiskered fallacy that their ex- 
pe -nditure on motor cars, &c., is good for trade and 
employ ment." Now, we do not believe that one man 
in a hundred, or one woman in a hundred, buys luxuries 
or multiplies servants for the sake of « ‘ncouraging 
trade and diminishing unemployment.”’ 

No more do I, and I never wrote, or dreamt, such 
an absurdity. I think that millionaires, and others, 
luxuriate because they like luxury, or because they 


want to be in the fashion, and because, owing to the 


ooo 








can 





The wabile is not considered }} 




























































mearerenyl. Ne pppoe cttagenlaantiece yt at ails 


1 RT I in IN AEE IO GEIR A OE lg TRAN Nips eR FY Wire eT 











i RG RR ION A Re CROONER SON ORI Ie 29H my 


2 eae eps on 


SR et ty spy ay rR eicatinamsie 





te 
lorena 


ee 


SIMA Arm me 


Sakae 


Ne ee BR 


a ian 


to rer 


ee ee 


* Br ee eR 
ARETE AGN ED ntl a OO eg or A 


ey ee ee Lee 


Nps 


oh wee Bah nS ae a ii 
i ee ng hs 3 kw geahls take ea seg < 


ie 














SS eee es“ 


288 


above-named fallacy that they cherish, they are not 
deterred by any knowledge of the evil that they do by 
luxuriating. I never contended that they do it out of 
philanthropy. I do believe that if the evil that luxury 
brings with it could be brought home to them, and 
that bad old fallacy could be driven out of their heads, 
a certain number of them might spend Jess on luxury, 
and so mend some of the evil. What you describe as 
my ‘‘ leading fallacy’? may have been produced by lack 
of clearness on my part, or by excess of imagination 
on yours, but it does not exist in my mind, and I do not 
think that you will find it in my book.—Yours, &c., 

~ HartLey WITHERS. 
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London, August 4th, 1914. 





THE SCARCITY OF PROVISIONS AND CREDIT. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—The scarcity of food and credit has been caused 
by an unnecessary panic among the well-to-do. I know 
a gentleman who collected five thousand sovereigns in 
1is motor-car, and a lady who cornered £250 worth cf 
groceries. 

The security of the country imperatively demands that 
food be cheap and credit ample. I think it is, therefore, 
the duty of every man and woman not to lay in food and 
id to the hurt of the poor. I suggest that every one 
your readers should contribute to the strengthening 


‘ 

| 

i 

' 

| 

\ 

] of 3 re 

|, of the national gold reserve and to the raising of the 

|| national credit by going to-morrow morning to the bank, 

handing in sovereigns, and asking for small notes in 

return. Although I have only a few sovereigns in m; 

pocket, I shall go to-morrow morning to Messrs Coutts 

and Co. and exchange them for notes. 

To cheapen the food of the poor, I would strongly 
urge upon all the well-to-do to return the stores which 
they may have laid in to the provision dealers, who will 
no doubt take them back at the price paid for them. 
From many quarters I have been told that the food 
shops have been depleted by the unreasonably large pur- 
| chases of the well-to-do. I personally have bought not 
} an extra pound of biscuits or of flour. If prices should 
| rise, I am ready to pay the enhanced price. I should 
| be ashamed to have a large store of flour, rice, or any 
| other provisions in my house at a time when poor people, 

many of whom are out of work, have to pay high, and 
very high, prices. 

I would once more urge upon all your readers to 
return to-morrow morning to their bankers all the gold 
in their possession, and to their provision merchants all 
the food they have stored, except such small quantities 
as are normally kept by them.—I am, Sir, vour obedient 
servant, 

Constitutional Club, Northumberland avenue, W.C.., 
August 6th, 1914. 
| 


]. E_tis BARKER. 





| BOOKS RECBIVED. 
The Britannic Review. August, IQI4. 

and Spottiswoode. Is net. 

Town Planning Review. July, 1914. 

i University Press. 2s 6d net quarterly. 

] Economics of Marine Fuel. 

| A. W. Kirkaldy before the British Association in 

| 

| 


(London) Eyre 


(Liverpool) 


Australia, August, 1914. (London) Sir Isaac Pit- 
man and Sons. 
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of Great Britain. The map of Europe, he says, 





A paper read by Prof. | 


i 
area in the value of money for the respective periods, 
| 
' 


[August 8, 1914, 


Reviews of Books. 





The new number of Mr T. Gibson Bowles’s , 


indid 
Quarterly Review, published just before the war ena 
out, is as lively and well written as the two pre adie 
numbers, and the Editor has contrived to give a ye, 
varied bill of fare. ‘‘ Our Place in the World.” ;, ‘ 
characteristically brilliant essay, with a couple of on ie 
maps to show the commercial and strategi DOSitio, 


‘4 
SnOWs 


very plainly how masterful is the position of th, 
British Isles, whether in peace for trade or in war ve 
offence or defence.’’ ‘‘ National Finance, i914.” ie 
another important article, but perhaps the one most 


singularly and solely to the point is *‘ The City as Pea, 
Compeller,’? a very clever study on the lines of \- 
Norman Angell. ‘‘ Our Daily Bread ”’ is an enthusias. 
tic description of the all-English loaf when jg. 
superiority is appreciated. ‘‘ English wheat will 
worth 1s a quarter more than any foreign wheat, no: 
because of any Customs duty wrung from either natiy 
or foreigner, but because of the tardy recognition of jt< 
superiority for making bread.”’ 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of| 
opening of the lists have been as follows :— 






Total First Further | 
Nominal Cash Payment Lia- 
— —— Thereon. bility 
, é 
Amount previously recorded .... ee « -172,176,027 a 
ISSUES OF THE WEEK— 
Afrikander Proprietary Gold 
Mines, £1] (Aug. 1).......... 44,800 .. 44,800 .. 44,800 ie 
Batu Kawan Rubber and Coco- 
nut Plantations Conv. Debs., 
CRUE TIE: Bk aise eicivas 15,000 .. 15,000 .. 1,875 13,13 
ee 59,800 46,675 .. 13,125} 
Total offered for subscription to date | Total offered for subscription for the 
in— | whole year— | 
BGIE .ccccccccesccccccccs BAlay Reet | FOES ccccccccccce cocceess £1965%,98 | 
REED 60sn.9ccceddesndcaes: EL |) Te bonne averavieds ccs 210,850,156 | 
BEES Senscescsees were | ie er seaneeucen’ 191,759,352 
RS lll ll OT 267,439,053 
IG1O wecccccccccccccccece Mente Mb weiceees ea pebecenee 182,356,783 
BEUD ccccccccccceccesscce BAEQIRDIB 1 BUGS ceccccceceeccececccs 192,203,751 | 


} 





Orders for the publication in these columns of the reports | 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 





COMPANY MEETINGS, &c. 


UNION BANK OF MANCHESTER, LIMITED. 


THE FALLING-OFF IN TRADE. 

The seventy-eighth annual general meeting of the share 
holders in the Union Bank of Manchester, Limited, was hele, 
on the 31st ult., at the head office, York street, Manchester, 
Mr. G. C. Haworth (the chairman) presiding. 

The general manager (Mr Peter Forrester) having read the 
notice convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The gr0s | 
profits, as you will see from the report, are £91,895. This 
is less than last half-year, the reduction being caused by the 


the average bank rate for the past half-year having been about 

14 per cent. less than for the half year before. The very gre 

difference in the value of money would have caused a large! 

difference in our profits, had it not been for the steady increase 
| of our business. Though last half-year’s profits are less that) 
| the previous half-year, in all other respects our figures for 
| the half-year just ended are a record, having eclipsed all pre | 
vious periods. Of course, when rates are more favourable we | 
shall reap the benefit of this growth in business. Adding the 
| amount brought forward, we have a total of £104,011, fom 
| which has to be deducted our working expenses, amounting * 
| £42,466. This latter item is about £2,000 more than last hall: | 
| year, and the increase is accounted for to some extent by “| 


j 
j 
| 
} 


working expenses of new branches, but mainly by increases ie 


| _— — > the salaries of our staff. The transfers to bank premist | 
\| Kanten sony” - _ -__ 50 CORNHILL, E.C, | account, pension fund, and reserve fund are the same as 4°) 
1] ee. | half-year, and do not call for any special attention. | 
| GENERAL BANKING BUSINESS TRANSACTED, | THE BALANCE-SHEET. } 
1 Turning to the balance-sheet, I take first the item of curtes’ | 








> 
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= which show t 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 18%. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
} and PREVIOUS BONUS. 


} d Office - - pe 10 FLEET STREET. 
Co Ollie * . 158 LEADENHALL STREET, 


(LEGAL & GENERAL 





This shows the steady 
which has been characteristic of the bank’s business 
Though a little less than the total at Decem- 
ber. it is substantially more than the figures this time last 


| deposit, and other accounts, £6, 360,452. 
increas 
vears 


for some 


Der, it 4s 


vear. As I have explained on former occasions, this item 


sust always be compared with the corresponding period of other 
wears. owing to the fluctuations of the cotton tra le. Notwith- 
this, I iaay just mention that the total of this item 
has substantially increased since June 30th, and is at this 
moment considerably in excess of any previous record at any 
time in the history of this bank. Bills accepted by the bank, 
14,949. This is well in excess of June, 1913. It is a very 
lé rable teature ot our business, as it consists of bills accepted 
y the bank against shipments of goods, chiefly cotton. Open 
This does not call for any special com- 


credits, &c., £134,010. 


ot 


ire being more 


necessity, the credits granted to our customers 
fully used than is normally the case. 


} nda 
ide, and, 


vent. It consists of miscellaneous liabilities, arising in the 

rse of our business, of a ence character. I now turn 

he other side of the account, namely, the assets of the bank. 

5 ash — &c., amounts to £ty ee This is an un- 
: sually low figure for us. At present there is a considerable 
J umulation = stock in the various branches of the cotton 


In course 
cash 


f time these stocks will be gradually liquidated, and the 
hand will largely increase. The next item—investments, 
ee . e . 
Ee {>75,744—has increased during the 12 months, as a result of 


purchases Of first-class securities which have been made, and 
us a handsome profit. You will doubtless re- 
ember that a year ago I informed you that we had increased 
ar holding in British Government securities. Bills of Ex- 
change stand at £839,540, which is somewhat higher than 
sual, entirely as the result of increased business. The total 
sets of a liquid nature is £2,622,594. This is rather smaller 
] we elie have, but what I have already said with 
|/ regard to the cash on hand fully enprarte this. Loans and 
s to customers are unusually hig This arises, in the 
rom increase of business, a § secondly, from the 
reasons which I have given regarding cash on hand and the 
total liquid assets. 


faa 
aqgvance 


rst place, 


i THE HALF-YEAR’S RESULTS. 


I do not think it necessary to add more to what 
fas already been said regarding the result of the profits 
{this halt-year compared with 1913. 1913 was a booming year, 


like most successful banking years, it fulfilled the re 
irements and elements of success—namely, a high bank rate 
ong with a great demand for money. In my remarks last 
said that no bank rate, no matter how high it was, 
the spinner and the merchant in 1913. Demand 
kept ahead of the supply. Compare this with the 
bank rate of the half-year just closed, and business 
suffering by a weakened vitality. However, when 
compare the past half-year with any other half-year, 

¢ the boom year of 1913, it will be found that on the 

|| Point of profit the period just closed has been to us the most 
Fj) PFosperous in our history. The volume of trade that we 
enjoyed in the December half of 1913 continued more or less 

sh January and February of the present year, 1914. That 

vas owing to the orders left on the books of the merchants 
\ the close of 1913, orders which had to be executed. The 
m | . “4Ting-house returns show distinctly that the falling off has 
‘en More especially during the last three months of this half 
\ithough the reduction in the imports and exports is 


senerallyv 


tt 4 e 

ij (rough ] 
| 

| 

| 


to 1 per cent. for the June half-year—that is, this 
it confirms what many of us have experienced in 
- ess. as showing a reduction in the volume of trade. 
es ipping at the ports is generally regarded as the 
| xa ‘er ot trade, and here we see a contrast to last year, for 
= was impossible to find ocean- -going cargo steamers to 
{ «te with the demand. This year many are to be found 


‘s up for lack of freight. I might go further, and speak 
ae nerally in a comprehensive sense—iron, coal, and 
ee a ra rdes— throughout the country, and possibly harrow 
ee ngs the tale I should unfold. It would be idle. 
Fy 80 Go 80, for the facts I should thus place before 
Oi Salar aul ts, not causes. In conclusion, the Chairman 

ee on, Bre on of the report and accounts. 
rg Barbour seconded the motion, which was unani- 
to. The formal business was next transacted, 


| agreed 
lan me 
lai votes of thanks terminated the proceedings. 


+ 


eee 


a 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 











Total Receipts int 


the Exchequer fron 
chequer from) __ Recurers. —~ 


men . ‘ | 








Apl. m "14, Apl.1,'15, Week Week 
to ending ending 
Aug. 1, 2 \ :, | Aug. 2, 
i914 Avi 1914. 913. 
Balances in Exchequer on lst April :— £ é os £ 
Bank of England ............... 9,349,052 5,389,135 — 
Bank of Ireland ................. 1,085,467 $40, y2é 
REVENUE, 
Nn atic, ngeamégucaegueeeens 516,000! 590,000 
A. .tedeensdgemedeléheseneeend 362.0001 370,000 
y omen Sg EEE. sc ccccccncccescoes 480,000! 758,200 
tt picncepacsundaddsbacdvecsaces 293,000 132,000 | 
i <i ssaenendetidedatwiess 
House Duty . ao pike . ** 
Property & Income Tax & Super-Tax 81, 120,0¢0 || 
Land Value Duties .............-... 
NY cnnccnteseuatenaneeeuesec £00,00C! 470,000 
Cpe Tees 2... ccccccccccccccscces ; 50,000 
Receipts from Suez Cana! Shares and 
Sundry Loans ..........60+--eeeeees 
Miscellameous ........--seeeseeeeee: ] 21 
MOVOMMO.ccccccce coccccseccecess: 54,935,536 54 994.2 243, 2,238,098) 2,550,227 
Total, including Balance ........ 65,369,855 61,525,403, 
OTHER RECEIPTS. 
Repayment of Advances for Bullion . 275,000 400,000 75,00 
For Treasury Bills (net amount) 1,500,000 5,000,000 
Under Telephone Transfer Act, 1921.. 300,000 
Under Telegraph (Money) Act, 1915 .. 750,000 “a 
Temporary Advances :— 
Ways and Means (Treasury Bills) ..| 1,000,000 ~ 
BOONE ccccese eenccecece cocceccces 68,894,855 67 23, 403, 2,313,098! 2,550,22 
EXPENDITURE AND OTHER ISSUES, 
Total Issues out of 
the Exchequer to 
meet Paym'nts from! —— Issuzs. —~ 
Apl. a 14, Apl.1,'15,, Week Week 
te ending ending 
dene 1, | Aug. %, |} Aug. 1, | Aug. 2, 
1914. 1913. 1914, 1913. 
£ & £ é 
National Debt Services ....... eoccees 8,860,775) 9,224,155 aa ns 
Road Improvement Fund ............ 486,521 381,252 és on 
Payments to Local Taxation Accounts 
ME scr ddnebetukedsndsncuseecxaneess 1,765,267, 1,760,321 150,000 250,000 
Other Consolidated Fund Services. . 677,787 677,036 11,217 12,317 
Supply Services ......-..ecereeeeesees 50,323,403, 48,702,835) 2,723,100, 3,122,700 
Expenditure .......ccccccscecees 62,113,553 60,745,599; 2,884,317) 3,385,617 
OTHER ISSUES. 
For Advances for Bullion ............ 370,000, 400,000 
For Advances for Interest on Fx 

chequer Bonds under the Capita! 

Expenditure (Money) Act, 1904 . 60,914 60,914 as os 
Under Telephone Transfer Act, 1911. oe 1,380,000 Sc 400,000 
Under Telegraph (Money) Act, 1913 . 1,159,000 - 350,000 a 
Under Post Office (London) Railway 

aS eee rrr 22,000 - a is 
Under Land Registry (New Buildings 
Act, 1900... ...cccccees 10,000 ae 5,000 
Old Sinking Fund, 1907-8 issued under 
section 9 of the Finance Act, 1908 .. 10,000 40,000 10,000 22,000 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— 
Section 16 (1) (b).....e.eeceeeeeeee 55,000 23,000 
Section 16 (1) (c)....sececeeeeeeees 53,000 os 
| 63,834,467 62,659,513 $24 4317 a1, 617 
Balances in Exchequer :— Aug. 1, '14/Aug. 2, '15!{ne.orDec'for Week 





Bank of Engla eereeerereresen 4,476,319 58° 0,135; — 894,069 —1224940 
Bank of Ireland .....-.+-++s++- 590.069}  515,755'— 37.150 37.450 
___! 5 060,388! 4,363,890: — 951,219) - 1262390 
Treasury Bills ¢ outstanding on- August 1, 1914:— £ 
Bilis tose by Pablie DOME ccccccoccescccocsecccsecse 6,000,000 
Bills otherwise issued............e0+0 dbunsens ececeesce 9,509,000 
Total ...c.ccccsseseceeess 15,500,000 


On May 20, 1913, Exchequer Bonds for £380,000 were issued under the 
Telephone Transfer Act, 1911, in part payment of the purchase money of the 
National Telephone Company's undertaking. This transaction does not 
appear in the above statement as it did not involve any Exchequer receipt or 
issue of cash. 


Treasury, August 3, 1914. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected |/ 
communications, but will endeavour to do so if they are | 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








The Bankers’ Gazette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Friday, August 7, 1914. 


ISSUF DEPARTMENT. 
- 
Notes issued ........ 44,491,070 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 26,041,070 


44,491,070 





44,491,070 
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BANKING DEPARTMENT. ; SpectaL Days. ie 
Proprietors’ capital .. 14558, 000 Government securities 11,041,152 Stock Exchange Pay Days. | ConsolsPay Days. | “ Fourths ” of he "ten fi 
a = 
Rest .......+-++++- 3,547,083 Other securities .... oa ce $$} / nth, | 
Public deposits* .... 11,499,452 Notes ............-- 8,589, Date. — te. Date. — || 
Other deposits ...... 56,749,610 Gold and silver coin 1,580,999], 198. 4 as on p00 — os os oh as pas: , saat. | 
Seven-day and other Mar. 26......-c-| 88,234,000 Dec. 1} 69,748,000, 1914. 087,009 || 
icc scsaecseces 1 SNe April B......22..| 94995000 1914, ines *s] gate 
a pebetonnte 103,254,000 Jan. 2 59,321,000 Feb. 4 Sse | 
86,359,457 86,359,457 | May 14.....000 85,690,000 Feb. 4) 73,736,000,Mar. ¢ 5,000 | 
* Including Exchequer, Sortege eh. Commissioners of National Debt, and June 7 oe ed ee OOS DO Ane i ete yoe - : 38,268,000 
uae Accounts. ; , eae 84,137,000 May 6)  53,873,000J g _B14850,009 || 
Dated August 7, 1914. J. G. NAIRNE. Chief Cashier. | jy, 1, 39.°°°°2773: OB835,000 June 2 74323.000.July ; eae | | 
The following were the changes inthe principal accounts when} __—9.-------- __ 00528000 July 1) 97568000 Aug. 4 Banko day | ; 
compared with last week :— Total, 1914 ...... | 1,323,914,000,.. 515,566,000! =| : 
Increase. Decrease. Gessnapeniing a ** 417,208,000 | lj | 
2 total, 1913....|  1,268,899,000.. 457,498,000 ., 379.667 || ? 
Circulation (excluding 7-day and other bills) .... 6,399,070 .....00.  -- Inc. or Dec.{\+ | 55,015,000, .. |+ 58,068,000, : - 1.000 | | 
Public deposite .........000-000s ni hs A sal 1,213,765 in 1914 = #s% | 2 (Sieg | 3: t 51362009 | . 
Other deposits .............. pidibinessédsccetand aa aneuines oe — | cee eee eer 9°89 % | 
Government Securities .......cceceresceecseenees 026 sesseeee total i } ws 1} 
RE 5dichionssectateevecenaieentiael 18,044,126 oo... = 2osa03 yoo wasn 662,288,009 || 


TD J. 4s une edaeneenaneeeseeennesaneeestes i<.  saebed "10,509, 475 


DUD snccbodsevedsoninseoceisesvscsced Liesseena.. <0. -eenedee 16,908,545 

The following shows the amount of Cisculation. Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended August 7, 1914 :— 


+ 
~ 
bd 


Saori 








‘ ipala 
a. Circulation —" f = 5 
Date as Abroad or | ees Deposits Banking Reserve4z 5 ps 
‘| outfor | : Depart- ln 4d 

Export Bills). eh 641g Jan. 1 to July 25...... 208,561,600 212,360,000 —3,798,490 1-73 || | 

Ss: Re ee j*S|8 | Week ending Aug. 1.. 6, 606,900 7,958,300 —1,351,400 1698 | 

£ £ £ Xo eeeneeeee 
1914 £ £ £ ahs | 2.13 Total to date 215,168 500-220, 318,300 —5,149,800 233) 


nd 


May 13135,806,352, 52,000 out) 28,702,655 57,385,053, 49,503.34 
20 5 937, 


$5,946,535 49,000 ont! 28,675,800 (58,964,991) 50, LIVERPOOL— ! 


Jan. 1 to July 25......'143,552,800 157,951,400 +5 581,490 +o 
Week ending Aug. 1 .. 5,630,900 5,101 800 + 529,100 10:37] 


Total to date........ 149,163,700 143,053,200 46,110.50 4a 


BIRMINGHAM— H 


Jan. 1 to July 25...... 47,079,400 44,488,590 +2590,990 5:82 
Week ending Aug. 1 .. 1,962,400 2,060,200 — 97,809 47 


Total to date........ I 46,548,700 42,493,120. "535 


NEWCASTLE-ON- _ 


Jan. 1 to July 25...... 54,470,098 00 35,271,500 — 801,500 227)) 
Week ending Aug. 1 . 5 121,090 ___ 964,000 + 157,000 1678) 


Total to date....... 35,591,000 36,235,590 — 644,500 “en 
BRISTOL— | 


915/25,720,735| 438|— 
507,856/ 25,463,980; 422) — 
80,279 | 25,448,258 | 424\- 


27135,947,35) 499,000 in) 28,933,380 60,263,773 52, 

June 3/35,992,218.1,176,000 in} 28,994,050 59,913,047) 52, 

10| 36,935,487 647,000 in| 28,695,500 (58,676,400! 49, 

17 38,681,596 845,000 in| 28,417,985 (59,506,298 48,508,783 28.713, 611) 483| 

24) 39,928,263 1,215,000 in| 28,703,125 '62990,125 51,041,189' 29,675,138 473 

July 1/40,082,797 1,454,000 in| 29,784,295 |71,622.471, 60,697,900 28,748,502 408 
8/59,599,970| 286,000 in| 29,531,190 (56,368,561) 45,837,595/28,518,780| 50; 
15/40,054,654' 599,000 in| 29,315,255 |55,804,319) 44,628,414 |2°,189,399| 524 
22/40,164,341, 443,000 in} 29.317,290 55,920,690) 44,S37,888 | 29,297,051 | 524) 
99/38,131,544 870,000 out) 29,706,350 (67,132,125) 58,312,656|26,875,194)| 40 

Ang. 8/27.62?,069 2 2.298.000 out! 36,105,420 ‘68,249,062 76,392,808 9,966,649 14416 


Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz. :— : 





Ts Nant sephey neuen enemies Delica aaa rane ee ean orest er 
See _*% 
ws 
tot 
@v 
~ 
2 
a 
b 


STTiTn | 


4 
4 
all 
> 





At corresponding date Aug 3, | Aug. 9, Ang. 7, | Aug €, Aug. 7, 


with the present week. 1904. | 19:1. 1912. 1913. 1914, Jan. 1 to July 25...... 21,426, 000) 20,344,000 +1,082,090 §3) 
i — |— | ‘ 6,0 1,000 TH 
: Circulation (excluding £ F £ £ z Week ending Aug. 1.. = 817,000 — : at l 
; Bank post bills) ........ 29,278,235 30,463,745 23,987,790 29,956,165 36,105,420 a 000 
; Public deposits ......... 6,027,370 17,651,734 16,816,359, 9,350,113) 11,499,452 Total to date......+.| 22,212,000 21,161,000 + 2,051,000 _ +9) 
+ Ouher deposits... saiesee: 41,755,322 43,460,888 40,850,814 39,822,865 56,749,610 LEICESTER— 
: syovernment securities....) 15,705, 967, 13,982,472 12,756,539 11,041,15 
Other securities ......... 26,864,809 26527°800 33613567 26,988.36] 65351656 | Jan. 1to July 25......, 9,526,210 8,873, 950 + 452,260 503 
Reserve of notes and coin, 23,282,258, 27,661.17 28,154,041 27,507,269 9,966,619| Week ending Aug.l .. 307,400  357,700— 59,500 14%) 
Coin and builion.......... 34,110,493 39,674,922 39,691,851 39,013,434 27,622,069 
: Proportion of reserve to r Total to date...cecee _ 9,635,610 _ 9,251,650 + 401,960 _ 4 3%) 
' NN es cea 482% S4i% 482% 552% 144% 
i —_ rate sae _ pas : % "2 on f = 44% 6 % NOTTINGHAM— ! 
: arket rate, months Dilis 37 4 
Cove dle sa : we | “hs Jan. 1 to July 25...... 11,423,200 10,558, 900 + 864, 330 818 | 
Price of silver per oz. .... 26+8d 24 end Bad 274d a Week ending Aug. a a. 411 ,800 428, 100. — 6, 300 380 |) 
Average price of wheat..... 28s 0d 328 0d 38s 44, Ms id 3s 2d 4 
; Exchange on Paris (short) 25,25-30 | 25.25-274 | 25 25 214 25 239-263 ___ Total to date........ 11,855,000 1¢ 10; 987,000 + 848,000 7 il | | 
: — Amsterdam (short)... 12.132} | 12.14-2 12.12 = 4 = 


— Hamburg (3 months) 20.62-66 20.64-68 2069-7 ¥ 20. 
Clearing-nouse return .... 197, 842, XC 223,232,000 287,468,000 305, 597, S00 161 929, ,000 


PORBIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks aft | 
compared below with the previous statement and with the corres) 
ponding statement of last year :— 


The amount of the *‘ other deposits '' compared with the ‘ other 
securities,’’ showed in 1904 an excess of £14,870,513; in | I9IT an 
excess of £16,942,088; im 1912 an excess of {7,237,247; and in 
rt an excess of £12,834,504. In 1914 there is a decrease of 

5.602 ,040. 

The Bank Rate was reduced to 6 per cent. on Thursday, 
August 6th. 


BANKERS’ CLEARING RETURNS. 


pena sinssrreny apitliberete tier 9% 


BANK OF FRANCE. 


| 
} 
| 
| 
} 
| 
| 
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be eee earns Se 6 


Comparative Increase 


July 30, July 23, July 31, or Decrease, _ 
The following figures from the official returns show the amount 19) me iS 


of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 


1914, 1914. 1913. Last Last Yess. 


Wee 












ASSETS. 


REET pte nese Se 


| 
eeccoses 212,000 ee ea , 

Ine. or “Dee. (\— "280,181,000, +. |+ 56598000, O45 156,000 || 
seis ee eee, eee oe | 
* The fourth fell on 8 Sunday. al o_e ! | 
PROVINCIAL CLEARING RETURNS. } 

|_tsi4. | 1913. | “Ine. or Dee ee, | 
MANCHESTER— g | & | g % } | 












| £ £ 
2 ‘2 or decrease to date i in each case :— Coin and d bullion—Gold. . 165 654,00 164 176,000 134,489,000 + 1,478 000 +suieat | 
4 Saennpeneinanetiniasinsinansintttieest sich = shies Sit eae iar ’ Silver. 25,015,000 25,585,000 25,099,000 — 572,000 — 820 
i es | , : Government securities .. 15,704,000 15,704 
i ot [ b Weeks Ending ‘ Town Clearing. one Total. Dissennt and advances. . 128,119,000 91,219,000 102.926, 900 + 3€900000 +2515 
a 1s 1914. erie ash ia ‘ ABILITIES. oo 
: s) # i £ £ IE hala hail 267,327,000 236,476,000 227,073,000 + 30851000 +40,254 
; Ha aang “a to June lo. Sena 626,995,000 7,742,382,000 Government deposits.... 15,303,000 16,024,000 15,524,000 — 721, 000 — pet 
PEE BE Jf Sune AT sesesseresenees 392,000 7,737,000 329,729,000 | Private deposits ........ 37,903,000 37,719,000 26,297,000 + 184,000 +11 
, of ong } 24 recccccceccceee- 251,141,000 23,964,000 275,105,000 
; ; ea F j July Bb scoccsceccccces: 419,808,000 25,611,000 445,419,000 
ou i Et i atietioaamane 314,673,000 33,780,000 | — 345.453,000 NEW YORK ASSOCIATED BANKS. 
| 2 Bee dt Bi 15 .ceccccccccceces 327,327,000 28,895,000 356,222,000 
Le a: ; 22 cccces S0odecncse 2€9,257,000 26,470,000 295,707,000 Aug. 1 July 25,, Aug. 2 Last 
xe i 29 = * ’ g , - 
ea Se D asuiccuvdeaeass 312,852,000 24.598.000 337,450,000 1914, 1914. 1913. Week. Last Yes 
: | ees AUgUSt 5 seseeceseereeees 149,270,000 12,659,000 161,929,000 ASSETS £ £ £ £ Seat 
Hl ee onan. caaaiaae ees iotecemanemesesins Specie -... basinal 72,676,000 77,014,000 70 340,000 —4, ae 
| ae Corresponding total 1913 ..| —_9,155,984,000 | 833,609,000 ig SIseaioe | Loans and discounts... 411,253900 411698,000 382688,000 — 131900 ‘as 
a4 eh — or Decrease in { + 305,703,000 |_— 8,900,000 + "296803 000 LIABILITIES, — ‘ 
+1 if fi UGG. 0... eee eeee eee eees mm s 4 % |= 106% |= 2 97 % San deaotin a cents as 8,316,000 8,348,000 9,360,000 - 52, 000 — Looe 
s. ; 5 ——— ne. U i 
wt ) ae ae ous 3 200 1,38481,000  16,436404,000 | Government deposite).. 387,164,000 391,443,000 356,456,000 — 4,278,000 +0788 
' # Increase or Decrease in{ + 392,212,000 + 82,419,000 Pay eam paar (Specie & Notes) 88, ——_ 93,315,000 92,478,000 —4,427,000 — sa l 
_ i PE thbentrbncesesecans (oo 261% = 630% ‘m= 2-97 % egalreserve .......... 87,168,000 = 000 05,672,000 - -1,} 121,000 + owl 
zs i pe = 
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=> _Angust 1 
wim oven | FEES) $F | oma [rage] sere na 
cs iF $&s c = Increase | Pe? | - ipte this Year. 
S 22 or eek. | P 
. 1914 | 191 e s=3 &§ b.Oatl Desrense, |... .i.0s, assengers, & 
i} : FSC Eee! 914'1913 ©. Increase or, %00ds, &c Aggregate Total this 
i} one axp WBSLSH. 2 a ee eT ee 1913 Decrease. "  \Inerease or vom. 
} PTY «-- <n uarsssreseoeosess 68 £ £ — 1916 Decrease al 
| Brecon 8 and Me wtage omaande él S 1asel 1508 17,60¢ 17.320 + Z ‘ r = 1913 ' 1914. . 1913. on 
ambr caaamae ae ? ’ 022 2,914 os , "| “__| Decrease. 
| antral Lond > 300} 9,031 3,06) 12,092 12°52 = ee <a é 2 2 . weaee. 
Furness Wa London 7% i =i) ae 4.142 + “ oe a ° 510,278 ah Be 
eae 139 1 6,840| 7,638 oz 80; 2599 — “a oe ** ‘ an’ 15,927 — 5,753 
: k 6654 6614} 41,200 72.1 99 478) 15,869 + : ee ee . } 19 ont + 142 
Great Nort CIN... asesereren ees 1,207}. 1,207 85° 1¢e! —— 113,390 113,600 — 96,223 927891 + “3 : ” 435, + 2,30 
| Great Northern ...++-+++eees 1,032 1,032 308 135,400 134,300 + 770,200 74 3,434 | 227.278! 2375 s «2378 
1} ape Western ..cceeeeeeeees 2.984 , 2,966 Sa ooe nae 170,200 173,800 1,000} + 29,200 2,111,500 os 546, — 25 — § 243 
| Barnsley a 1150, 00C 408,000 — “seals gan’ ad — »221,100, — 103, — 1683 
| een shire and Yorkshire. .. 90 417,000 — 1,604,806 1 : 4, 16,834 
} | Lancashire and Yorkshire.. 600 or 601; 9,824 10,425 12,255 etme ee + 6,700 2,302,590 2,319,200 : — 80.400 
(eden 0 nd Fn 60°F | 2. Seng losaconc nee 000 428,000 166,250 — 3 | Ibe 16.086 678 €:701,00014,689.000| Fj 590 i= 2% 
i i opdon and 8 este 4 P ra On ne _ é "3a, 089, 00) } a 
ee. Bri anton and &. Goat = 984 }107,500 ~s ter'a00 aS - : eo 1,671,800) + 4.600 Rs 375,442 r : 0 — 16 
London Bleetric....:....00---) 21 | Se SS ioral6. + Dean ea econ © 60.000 |S'180-000i s0;'0001 ; + S93 
H Marypor and Carlisle ...... 42342 | ex | 12,120) 11,660, + 1 [1,516,149 eral aka pes 8001008 100) "99 — 114,69 
i Mews i .tnpeeenee 82 a Lee 1,960 2.352 511,583) + 4,546 503,284 ; : 100, — po : - 
| ewe politan Distric Be . 2.015 ii a= as a oa + ’ 02 ,054 + a - aw 
i} verte Fa astern 1,753 et 76,000 184,000) 359, 0001361, 000 + y590 461,899) + 41,491 64.69 a 165) — 11,22 on tes + 1.90 
| y wr a mdon 16 16 Stes 138,060) 270,008 oe|s82.000 — 12000 lis 2,878,000 2,833,0C ° : 902) + 783 | $68.03 > 331 
i} Fe rdshire— Rail. 207 | 207 | 12, 700 4,668, 7,764 7°75 — os 2,270,000 ae ae + 40,900 |5,239,000!5,413,000 | 456,451) 40 + 42,2 
l Rhondda and 8 | ug! 19 14,600 2 27,500 — Areca aeeaaal © Share | “aeeess Ssena00| —. ise'eee tans 8.251 0001 * 
noes d Swansea Bay ae 31 31 1323 1731 060} 2,130) — <- —T = 10,272) 144,63 15C,195 - Lee.oee 6,489 ae 
| 8- Raster and Chatham ..... : Ps . 3 $03 P3913 om 23,434 3 os Sea zz — 335) 258,833) — 
Taff Vale ...---+-sesesereeees 1244 124 126,137 26,118 152,255 150° 4a —_ 7 23,536) — 102 ota te a 1 620160) 628.1301 — 17.970 
4 een 4] 4,531) 16,384) 20,915, 22,627 = 2,258,352 2,257,278 — “2 , séseol — “aaeol’ saz) soe — 9381 
| amar ian ic eee. 1,149 | 1,149 | 59,0 — 8! — 2,926 | 679,036! 673,068) re 228.812 at ~ 235) 
and &-Western .....) 471.| |47 ,090! $7,400! 105,40¢/108,500 — oo foe ” 065) + 5,968 [2,953,5 od foe 
Great North of Scotland 1 | 26,900! 20,600) 47,50 WOU | j es 88/2,930,346 + 3 
2 || Highland wees] 336 336 0,600) 47,500 49,500 — 1,266,200 1,253 - 622,818, 629,9 3,062 
Blan cence Sas Sei) om, “bose eae tem mem racsia) + sim Lsrslisisen) — § see = 1h 
. BN ...cccccccceces 5 5 89 : "09 340) )87'29° 10,400 »815,S00} — 58,10 [5,024,000 3,049,¢ 
_ aise. 1,375% 1,375% | 59,000) 52,000 1}170001116.800 = a eit ee is a) eee = ahs Witenh en — o 
| Belfast and County Down 80 , 500 — » aes 206,58: + 8,355 ane 152,226; + 5,080 174,20 1,186,800; — 12 
4) Sat at Wa .-| 160 160 — 787, 4,409) 4,971 176,800 1,156,000| + 20,500 |:,845 io l gee + 3,882 340 are 308, 42¢) + 1B 
7] Great Southern 56156 "882 1,828) 6,710) 7,667 a 77,108 ,845,100|1,£85100| * 43,000 |s,018,50018,062.10¢| ~ 22.800 
rn and watt. 1,130 1 14,840 12,400 27,240 26'840 4 77,595| — 490 2s ,01$,600/5,042,106} — 22,600 
; ; Midland Great Western . ie Eb bee 36764 — 7" * “ va + el ee ae ; 
: be , €,626 13,805) 15,608 + an 165,197, 162 maa 3 538 
ss — : é 661.0601 655.798! + 7,265 
” . an - — a Se + oS 
ERICAN RAIL —————$—$S—S 1 $36) — 35,950 
4 Ba WAYS MONTHLY STAT ie 
| i EMENTS. 
5|| on - OTHER M 
B Name. | Period. {Ending} Gross, Ine. or Dec.’ — _ ONTHLY STATEMENTS. 
. oa oe. 7 | je Cc. or Vec. Net. Inc. or Dec Name. Pert . 
. mee ; ; an b eriod. Ending} Gross. (Inc i 
8 - Alabama Gt. Southern® { i —_. May 3 ‘ 410,000 — e000 j $ ” 3 - ae es . or Dec Net. j[Inc. or D 
= Atchison, Top., & 8. lmnth June 30 oerrans i 152,000 1,099,000!— (67,000 | Brasil Railway* ...... Imnth May 31 $ Me 
Ti . p., & 8. Fe.) 12 mnths 01 ,271,000 + 651,000 | 2,575,000 £26,000 | § month y 31; £215,066 — £14,027 $ 8 
=o | Atlantic Coast Line 3 — 3 ae + ag my} 32,205,000 : 2, 78 op Canadian Northern* .. { jt mnth = nto a £50,933 re “+ 
mnt d arts 476,000 — 8 | os — 576,000 is ie 
3 \ Baltimore and Ohio* . { jmnth: 30 spoT 000 , sth 9,060: 00% —_ 75" oo Canadian Pacific® .. 4 {mth June = wane hae + 244000 6 aaa 00 + 3B - 
) 12 mnths } ge 400. = 1,522,000\— . 12 mnths 50; 10,054,000 — 1,62 00 goe 1,000 
7 || || Chesapeake and Ohio*. {a May A en on > Soe 25,894, 000\— eae Grand Trunk System* 1 mnth % oe — 91583, os | onsen anal « 291.000 
mnt 31, 33,530, , 78%,000\— 24,0 6 mnths 30) £955,500 — £121,500 ,426,000\—— £,819,000 
+9 | | Chicago & N. Western... lmnth June 30 ar ons + 1,506,000 | 10,070,000)+ ae Mexican Railway* ....{ }™nth = £5,129,400 — £454,450 arin. £4,659 
Hi 12 mnths 30, 83,677,000 Mi onus |\exnnesa 288,000 | National 6 mnths | eae. ae areal | 17a 400 
Chic., Burl., & Quincy . R — May 31 6,520,000 ee eae 20,018,000! — 1,172,000 — of Mexico* .. oe % Ase — 270,30 1 960° 500 ~ 174,409 
09  caiago, Mt, & St Paul* Saat lSune 30 Or aT 000 — 1,640,000 24, 940, 0c! — Lemans oe - —_ 30! 34,069.13 eae ny 3,583 — i 
6 | mettle c— ie 50! 91,683,000 + . ae 3? $0014 192,000 Net earnings before de ducti et ) | 2.286.699'\— 18.839. 726 
jlroad*....... auth May 531 "462.00 — GOS 606,000! — 158,00C ducting taxes. ee 
*} L. moths 462,001 + | 14,874 | | 221,213\— 8,000 | INDIAN, 
% | paavareand Hodsone?| imme) 3 4.731.734 + 498,067 | 2,285,586) + 257i | COLONIAL, AND FOREIGN RAILWAYS WE 
§ mnths on) = ’ 1,000! — "9. 
Denver and wc }mnth I Pret oe - ee eee 2,143,000 — 1,161" en RECEIPTS. a 
. mnths 31 21,376,000 os 2,900 505,000! + 97'000 | ' — 
18 Erie Railroad ... imate SI) 4.863.000 a 5,647,000 476,000 ‘ | 7 
n {I . mnths 31, 55,671, rc : 1,347,000|— 287, ame. P Mile- ceipts for 
80 Great Northern ...... 5 —— Apr. 30 Se me Uy rye Ss — a aay'one a a a Week. Total Receipts. 
7 I Illinois Central ... Imnth June 30 oro — 1,387,006 | 21, 929, 200 cll a | Don Inpias. rae on Is | +or— 
fe ooo 4 (19 mmthe ans — 6°,000 863,000 — ieee | Be m Bengal ... \14 weeksjo _ _ 1914. ‘aivan 
Interoceanic of Mex.* . : moth May 31 preyee + 1 eee 10,072,000’ + aas'o00 a Westrn i¢ weeks on 3 + % 1 33,500 + — one Rs. | Ba 
aie 5, . » Nag : — cr 9,226; 17,48,5 > 
Renses Ott jo 31, 8,794,000 + 525,600 3,000.— 282,000 | Seasbeg, ae :_°(14 weeks 4\+ 2; 3,70,600 + 15,128) 17, 98,583, + 2,753,167 
y Southern. math 31 886,000 — 35 2,728,000— 227,000 | Burma C.I.|17 weeks 25 107 | = 7,58,000— 63,0 61,93,558'+ 2,54,961 
‘iat 1] mnths St 10,018,000 15,000 | _ 229,000 — 27,000 | Rast Indian ...... 13 weeks June 27 + 53/| 8,56,002|— 93,000| 1,11,25,600)+- 30486) 
a e Shore & Mich. 80." math June 30. 4,383,000 + ee 3,178,000 — 3000 | @ ee conte i weelslaus. 1+ "2 4,31,042'+ Sion 2, 08, '6.,000\— —1,18,000 
Tl . 2 mnths - — , ,096,°00\— 7 ae , sula 18 weeks = > 19,40, 00 94) 9, 86.627 ore 
are Lehigh Valley ........ aa May 3 F516 000 mi 1333800 = 7,834,000 aoe US Saieitaly ‘1 iy iolssisve toe 900 2.90; 48, 01 t 3 5600 
: tl mnths 31) 36,161, oe . "181,000\+ 227,000 | _«s+s 15 weeks 7 7. °° 8,50,000 90,48, 014) + 98°] 
Tes Louisville & Nashville. J — 3 4518;000 = ET oe 048,000 — 2, 334° 900 | Southern Punjab . 5 mnths Feb tli 5 5,84,409 ; ° a32 . ar 28 a. | 7a 
1 . A - py ev. | ai _— 3 87,22, 105 cia 
Mee be eatin ft tmaune) 3H SStenoo Siro 11 ee 40% | gna Relat #5505, 4209.885| 2627 801+ 568,538 
** 7) 11 mnth 078,000 — 417,000 | 400. »000 | a Atlantic . . |26 ny 65, 
M 8 31\ 27, toe ,000'— 1d 6 weeks|June 3 | & 
iss., Kansas, & Texas*® jmath 31 ries one ee 10a 2,876,000 yo & weeks July = > “tes on 1985+ 4 sad a. «al & 
a Missouri P s 31, 29,211,000 ,000,+ 64,000 | Gra --| 4weeks) 31 8,400\— 115, 40 14+ 1,609 
| uri Pacifi 1 , — 786,000 ; . nd Trunk .. 31 . 115, $00} 54% 6 
we eae MBO cecces ae Si) 4,624,000 |— sero | "sun cool— 1,256,000 | Grand Trunk Pac. —— ll $5,181, 300 — 462,000 B ge 
New York Central ....{, }mmth June 3 pony — 2,324,000 | 12, 982 000!— a — Trunk West.| 4 — ie a — 9,08 799,659|— $1, _ = 
- N.Y..N.E Smiths 39, 37.333,000 |— 604,000 | 2,051,000-++ 339,000 i ieee i — a 18 446 
Tear .N. Hav, Hart*{ |, }muth May 31 5,504, 000 = eee | ioraoeol— 1,842,000 er er pe A a Sl). | | 18S5Li+ yr “4.472 
N.Y., Ontario, & West.* — = ae — 3,061,000 ixton ooo — 3 Ais : ay3| 7 mnoths|Apr. | a ale 13,83¢ enn’ sae + ens 
™ lL math of = 34,000 "a ee yOLU, ORRIGN. ! eo 6 , + 5,247] 55 orri aU, elo 
son! i Norfolk and Western Imnth 31 8,231,000 — 407,000 1 133 000— , | Anglo-Chilian ....| 4 ; 7,486 56,798 
E " ole 31 3,761,000 — 141,200 | 1,164,00 617,000 | Antofagasta ...... 5 mnths|May | | 
2,000 om rn Pacific . 1 mth = oa + 760,006 ice aes + aves —— NE... ; weeksJuly 26 4. "25 ee + 500 
-* mnsy!y ll s we — 696,000 | 3, rig ’ rgentine Trans... eeks 24 i V0 + 160 1,067.81 oe ee 
95,00 ; ba ania System ty 30 eee — 3,764,000 oieat aaa osnas > aand veaie. | See — a” 6,225\— 1,338, oy 7,907 
urg..1| 6 ume 1,072,000 |— 1,290, 1037,000— 2,503, Gated ... hen 4 °° 260\— 690 ye 2,5 
48 eat of Pittat ona 30. 116,567,000 — §,120,000— 146,000 | eS Ge Beothawal 10 mnths Apr. + 89) 75,000,— 7,000 wan 3,230 
5 teburg muth x 9 we 18,764,000 — B. ern) 5 w + 25) 19,696 341,000/— 7 
aa Pitta., ¢ bunch | 3) breton | 4,300,000 isto y. “easoo0 | A Wetern...|swen at ot ay BR 50,288 
600 | pp & 8t Louie. { jmath [May 3 3 142,000 — ee 7,899,000 + 127000 | Sentral fresotine. fe : t i emt. cel 6 ieee 78.964 
» hs noth a §28. ae . ia y er | ( 1 189,000! — 
. lla. & Reading Rly.* Leanth = eee = 2,247,000 + sen'ene | Ora Meet Batt § woekal 3 oe ee ee 807,900) sn'ees 
hil . mat > "een" = | } ‘dl . xt ia feel 1,995|— 6 = 
ila. & R. Coal & Iron* —— 31 44,785,000 \— 2,765, 000 nee 190,000 | Cordoba Central . )) 5 weeks| 2 2,825\— ‘450 ani 16,040 
ll 31 _ 2,951,000 — "462,000 — 3,885,000 | Costa Ri | 5 weeks! . 12%6— 26 : 5,602 
Rock Isls ll mnths 3 . 362,000 101,000 i> _ ere 1 1 4 266 5.590\— 3 
eee lmoth = See — 7,771,000 | 75,000 61,000 | Cuban Central ....| . work July #4 °° 1 | 0,200 — 11.605 178.5201 — 1,748 
SSI octane nace} tse | Ges Ea Ba soc pomiaebae Sroka abe | Sst = 
' ; rancisco lmnth 31 _—o — 1,980,000 12,124,000 — , re ee : 5 eeks|May 29 + 20 bie 625 30,7511+ ce 
Beabo: 11 mnt’ 1 1,315,000 — 411,000 000 — 2,251,000 | Gt. West. of Braz weeks\Aug 1 6,819) + 376 37.534|— 24 
aboard Air Line ....f| Lmmeh June 34} _1:007-000 [+ ee | Serene | locneilina...e ke Nes) See Poe T—- se 
Soutbern*® 12 mnths e S pene + 6,000 | ee ees 997,000 | — eke “ian Weems lit 61 oness — 1,000 412,490\— “0 
ccc ececcsees 1 mnth "991,000 +. 82,000 | 6,977,000 + 24,000 | ezine pecenccece 9 weeks July 1p 31 A736 — 4.425, 987,785+ 1S 09 
Bouthern Pacific mnths) 39 nets IT a cotone a iT: o£ tT" .- g12s:i00!*. 49,000 ewe 7,81] 
tees mm 2 aaa JUS, . | > wee ay 7 aa 3,00 .800|~— ia 
iain .{ Jmnth | 30 12,544,000 |— 004,000 | 6,31,000 — 1,545,000 | Bicrate (2 weeks). 28 weeksJuly 31}. 1O.Z13\— 1,287 ai 141.200 
703.00 BIBS ooo one pe car hana Le 5,924,000 37 ee 230,000 | Qtioman ..... 2 maths J une * gai'seo + 1790 387,158 18,707 
os || Tet ay ORME SSS Se “Saag | Rene So etre) | es em te 
eae lmnth | — 252,000 | 29 JOU — vian Corp. 3 25\4 **ox 539\— 209 31 7911— . 
: We 31 2,304,000 — . 066,000 2,926,000 | Salvad -+|11 maths} 2,510\— 730 5444 
Ce stern Pacific® mm! «= LBS 8ho — sesom | Sooo — 2,926,000 | ‘San Paulo .......- [mathe May | -- (OT ae CP 
| 96,0 ualieeumienin oe { lmnth Apr. 30 Oy 52 5,000 350,000 } D nccee 31 uy 18) '822, 000 nn 11,527 536) + 861,297 
- | —_—____|_ 10 mnths ’ 30 439,000 — 78,000 17,000_— 483,000 | eractchcstes« a © nan 30,966 + $2,500 $52, 000 |— 1.970 
J 5,141,000'+ 6000 87 "00 90,000 | United of Hav --i2mnthsiJune | .. 9072/4. 9,212, 776,647|— +56" 
— »| —875,000— 494,000 | West f=. § weeks Aug. 1)+ i Tea t 1,696 573+ ans 
2 Zafra 3) - psy ’ c 
| Huelva SmuthaMay || °: eit ass sel 56 
' SA\+ 2,755; 72,707 |+ 2% 


Net earnings before | deducting taxes. 





Re ete ie cts nee ee il 
, ed 


Se tt le alah 


ead 























































































































































eo LL <= 
i Bl 
992 _ THE ECONOMIST. [August 8, 1914, | | 
es AL | — 
a cl } 
BANK OF NORWAY. | AUSTRO-HUNGARIAN IAN BANK. | i 
RE Ee |B | Se Hite 
July 22, | July 15, | Joly 22, wast 5 Week. L | i to 
1914 1914. 1913. Week. Last Year. Assers. £ £ £ é ast Year | fs 
Aseers é é £ & £ | Coin and bullion—Gold..§1.578,000 51,966,000 $0,579,000 — 388,000 + 9% | | a 
: 2,892,000 2,916,000 2,555,000-— 24,000 + 337,000 | Silver. 12 140,000 12,065,000 10,793,000 + "741000 + 1.5 | Es 
GORE cccccencccessccccess ho. 39,765,000. 40.14 4 900 aA 1,347,000 || } , 
Balance broad and 2008 + 16,00 | | Discounts, advances, éc. 5,000, 42,025,000 — 378,000 ~ 2'260/a99 | 
foreign bills............ 1,812,000 1,811,000 1,646,000 + : LIABILITIES. Tag | of 
Foreign Government se- | Circulation..........-... 88.740.000 90,517,000 91,360,000 —1,777.00 2.620 009 . 
“ER TORE 496,000 495,000 503,000+  1,000— 244'000 | _ ae — 1} fol 
Discounts and loans...... §.367,000 4,552,000 4,119,000— 185,000 + BANK OF SPAIN. fi 
LIABILITIES. a | 
Notes in circulation...... 6 658,000. 6,777,000 5,959,000 — 119,000 + — eee ee) Sale a — td x 
Deposits at notice. a _ 591,000 591,000 497,000 a 5e | 1914, 1914, 1913. Week. Last Year st 
i ci es — 21,740,000 21,679,000 18,385,000 & ‘| 
eee eee ee eee eeeee ’ ? es) 7 = lL OO + 
NATIONAL BANK OF BELGIUM. ere 23.182.000 29,141,000 29'315,000+ 5 200 — ape | 
—_—_—_—_——_ — ae arene Loans and discounts ....' 31,355,000, 3 31,227,000— 177,000 + 
Ta | Fels. aL. ast ast Your, | Spanish 4% stock. «02... 13,777,000, 13,177,000 13,777,000... 2a 
ASSETS. ‘| Treasury bills, obliga- 
Coin (gold and silver)and —& é + & . Riser adegecd 6,000,000 6,000,000 6,000,000, | 
DEOR sicdsicectooonss 12,708,000 13,228,000 11,721,000 — 520,000 + nie en toe és at 
Otber = nadeseee 33.483,000 26,155,000 29,803,000 +7, 328,000 + Clroulation........ eo 76,761,000 16,774,000 15,219,000 = 13,000 + 1,542,000 | } 30 
stABILITIES. Deposits and current 80 
Notes in circulation ..... 44,766,000 39,056,000 41,432,000 + 5,710,000 + oh flay eo Pl palace 19,91 19,654,000 17,098,000 + 264.0 
Current accounts........ 4,969,000 5.452,000 4,037,000 + 1,517,000 + 872,000 | _sccounts ......-- Me 9,918,000 _ 00 * 2,820,000 | 90 
en eens ae a OF In the above tables the Reichsmark is ae at si the Austrian crown | 12 
at 10d; the Dutch florin at ls the Swedish kronor at 18 per £, the No 
SWISS NATIONAL BANK. kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. american | 
July 23, July 15, ) July 23 ca currency is reduced into English money at 4s per dollar, 
uly uly uly 25, 
1914. 1s14. 1915. Week. Last ear. = ‘ ae ] . 
Assets. 2 RRENT RA : i] 
: Coin and bullion—GolA.. 7,205,000 7,070,200 6.767.000 + 135,000 + 436,000 } 
F Silver / ¥ " on 
ai Discounts andsdvances. 4,311,000 4,392,000 4,266,000—  81,000+ 45,000 ti Pac _ shows the rates quoted from day to) 
LiaBILITIES, the wee 
cnt Notes in elroulation .... 10,717,000 10,858,000 10,481.000— 141,000+ 236,000 | 4ay during le acne } 
: ' NE 2,026,000 1,850,000 2,105,000+ 176,000— 79,000 me 
en ne ee ee ee eee oe Sy " | Frid | Sat. Mon. Suse. Wed. Thur Priy | 
f A et 1y| mee 
. ER ccisnnnsennsermns coos 8 | 10 | 10 | 10 | 10 66 || 
July 25, July 18, . July 26, Last Market rates of discount :— 
3 1914, — — — fant _ 60 days’ bankers’ drafts ......) oe kaa ee oe es en “3 1 pt 
. AssErs. & 000 176,000 S months’ do .......e+0 eoce] oo | es ee oe ee ne ie Pr 
f eeesaeotes ceccwateeneoes 5,878,000 5,878,000 5,702, oe 4 months’ do ........ss.ses++ berber ce Bias 1 aac te : 
i aiance abr & Ftc aksemneauns eae taal, Sie 
| frei bill, .o1-- | 6AB0Q00 GA13ON0 S7IOGN0 + 10000 + 2650000 | ,geMOnKDe Bo oonose Byars : 
Swedish and oreign Short ° - | 
: Government securities 1,556,000 1,556,000 1,067,000 i > ss es Seeees 48 es ee - | 3 s ; “4 
rf Discounts andloans .... 5,136,000 5,361,000 7,265,000— 225,000 — 2 129,000 o. ee — ee! | 3 = | 3 3 3 33 
Se JIABILITIES. | 
e: Notes in circulation .... 11,456,000 11,753,000 10,917,000 — 297,000 + 539,000 ee WF call reoceee| we | ve | ve | “ 
2% Deposits at notice ...... 3,788,000 3,835,000 3083,000—- 47,000 + 705,000 een ete ee reree es zs ae ] 
4 7 : The following is a comparison of uated money rates up || ; 
t at IMPERIAL BANK OF GERMANY. to July with previous weeks :— | y 
if — | jap, | Se | Dae, | dans a 7 ———oe | 
‘ 4% 1914, 1914. 1915. Week. Last Year. | 83 Bank Bills, Trade Bills.* 
sa i fan 84,370,000 83,441,000. 72,687,000 + 1,129,000 + 11,883,000 |3s the./4 M |s sgonths.'¢ Months.\6 Monthe. 
me id ee ee i Gold and silver ........ 1970, 441, ‘687,000 +1,129,000 + 11,883, | © \ 
As hd Discounts and advances. | 40,055,000 43,366,000 51,965,000 —3,311,000 — 11,910,000 &.= |5 Months./4 Months./6 Months. — jy aeeais 6 Monit, | 
~ Be 4b & LiaBILITIES. — png AeicaaneenS | —_— f 
Me Eee Notes in circulation ....| 94,545,000 99,728,000 91,301,000 —5,183,000 + 3,244,000 ae. Se 1. ei we A ~ ,* 
ae = bes Current accounts........ 47,198,000 44,752,000 35,697,000 + 2,446,000 + 11,501,000 May 3. (2 #8 ste a” a” 33 3 
Sara! Note circulation £22,804,400 below the tax free maximum, against £15,822,150 | June 5..|2 at 2 ata a St 63 33 3t 33 
83a & below the tax free maximum last week, and £12,429,400 below the tax free 12 .\2 24 28 3 33 33 3 
5 es ' minimum last year, : 19. .|12 2 24 23 3 3 3 
tan 26. .|23 23 24 2+8 | 248 248 4 || 
‘ i a NETHERLANDS BANK. July 3.0 a) Me 2 » im a "8 fl 
; : , é. G PS aes July, 2, | July | + “July 26, Last 17.. i 2k 2 te Sts 2 : 2 . 24 5 | b 
7 4 2. 1914, 1914. 1913. Week. Last Year. 24..122 | 2% 8 2 a | 3 5 ‘ i 
J z 4 AssETs. z £ £ £ Sl | .. * ** . : ij 
7? oR By Coin and builion—Gold.. 13 509,000 13,426,000 12,274,000 + 83,000 + 1,235,000 | Aug. 7. +] oss ee ee ee | ] 
f 3) ae Silver.  €86,000 661,000 684,000 + 25,000+ 2,000 re apcenteenanienadamanapennetigstiaedneipiaipapmaaianisemeeasti 
a e i ; Discounts and advances 12,485,000 12,757,000 14,330,000 — 272,000 — 1,845,000 * These rates range from those current on the very best paper to those paid | 
eae Notes in circulation .... 25,870,000) 26,076,000 25,704,000 — 206,000 + 166,000 | © bills for which the Bank rate is usually required, } 
a 3k I laa thing 335,000 352,000 404.000 + 43,003— 9,000 | 
ao: ee a rs ee ee ee ee ee | 
ty 
| BANK OF ITALY. FOREIGN RATES. , | 
343 Se June 30, ; June 20, ; June 30, Last Sen The current discount quotations in the chief continents! | 
bias 1914, 1914, 1913 Week. Year. | oities are as follows:— 
it mins 48,283,000 48,201,000 49,859,000 $8,000 —1,65 Open Open 
ei Otal cash .......eeeeee- ,001, 859,000 — 318,000. —1,556,000 | 
* Inland bills...........++ 18,067,000, 16,993,000 18,626,000 + 1,974,000 + 341,000 Suna, te} o— is — | 
i? Foreign bills ............ 5,346,000 3,305,000, 2,837,000 + 45,000 + 509,000 | pa. +g ee — | \ 
5 . ; Advances ........+0005- antes 2,425,000 4,111,000 + 1601,000— 84,000 eS wonannes — » ; i we oe — Fw i 
' Government securities . . i54, 8,327,000 6,222,000 — 173,000, + 1,932,000 se tees ge dy D8 eo os | 
uy = vsal_seagelstonmn| EOE ae ee [maw seat go | 
a1 Note circulation ........ 67,321,000 62,877,000’ 65,029,000 — 4,444,000) +2.292,000 | amsterdam Aus. 1. '14..6 2. .. | Madrid ...... Sep. 24,'03.. 4... |] . 
G Deposits eSeccccosesersese 7.741,000 8 611,000 5.570.000 — 870.000 + 2.171.000 Brassels cee Aug. 3, 14.. 47 se Lisbon eee Jan. 15, 14., 2 a i T 
a ES Vienna ...... Aug.1,'14..8 .. .. | Stockholm .. July31,’14.. 58 + -. t 
; Eh BANK OF RUSSIA. Rome........ May 9, '14..5 .. .. | Christiania .. Aug. ‘ 14.. 64 we + a 
a ce ei ; paighs PEERcccccces May 9,°14..6 we .. Copenhagen.. Aug. 4,°14.. 7 oe f 
é cee: ; noeemrmm® | GOROO 2.00.2 Mah, .. 6 2. va : 
i i i July 8/21, July114, July$21, Last At other centres the latest recorded quotations are :— tl § 
7 oa: Bi ” isu, | 1814. 1913, | Week, [ast Year. eS % | ir 
: eS SSETS. £ £ £ ® | Calcutta, Bank min.........+++ ° ll. 
: ia Gold .........-..seeerees 160,114,000 159,975,000 142,587,000 + 139,000 + 17,527,000 | “e* REE epstceas + ++ | Bombay, Bank min. ........+. «o 4 1‘ 
; tai Balance abroad. sensi “ 14,396,000 14,377,000 18,433,000 + 18,000 — 4'038,000 a 
| fe ilver and subsidiary coin 7,339,000 7,767,000 43,000 — 1 
4 1 Bi Becurities and short loans 39,357,000 40(612,000 47,334,000 —1,275.00€ _ yo GOLD MOVEMENTS. | iy 
3 Ba i Other loans an vances 36,744,000 36,811,000 38.2 a 1k 
i ; Securities belonging to - 38,259,000 — 67,000 — 1,495,000 The foreign movements of gold to and from the Bank since iE 
. OT Pent mr stecihng: 10,179,000 10,637,000 11,237,000 — 458,000— 19 last week have been as follows :— s 
Miscellaneous .......... 15,646,00C 12,021,000 6,276,000 + 3,625,000 4 Serene =— g | 
|| Balances due by branches ARRIVALS, WITHDRAWALS. | le 
‘| andtreasuries ........ 2,271,000 .. ig + 2,271,000 + 2,271,000; Sat., Bars.......... 56,000 Sat., France ...... . be 
aan 4 coh ———— | Mon., Bank Holiday Gibraltar .... , 
286,068,000 281,772,000 271,875,000 + 4,2 ’ onaay . .* a. s 
- LIABILITIES. X tencetetonantins al 96,000 +14 7195,000 Tues., Bank Holiday . i | Mon. ., Bank Holiday. ' : 
Votes in circulation .. . 163,411,000 411,000 163,037, 000 146,428,000 + 374, 200 +16, 983,000 | Wed., Bank Holiday | Tues. Bank Holiday . a . 
, sia ‘ 
Dee the bank. ..... 8,500,000 5,500,000 5,500,000 - | Thurs., Bank Holiday .. | Wed., Bank Holiday . . ! 
SEARED. cscdctancadad 59,648,000 57,108,000 55,266,000 + 2,541,000 + 4,383,000 | Fri, United States 2,155,000, Thurs., Bank Holiday . 000 I 
Treasury account saniat 50-262,000 99.107.200 55,657,000 + 1,155,000 — 3,375,000 | Bars ........ 874,000| Fri., France ....-- pe 
SRSOED cccecésecs 7,246,000 4 44] ; : , j 
erm tea he 6 $466,000 + 441,000 — 2,228,000 | Argentina .... 90,000 ‘Net influx ...... 3) | ; 
and treasuries ........ - 215,000 1,576,000 — 215,000 — 1,576,000 | Brazil ...... 447,000 —— t 








286,068,000 281,772,000 271,873,000 +4, 296,000 +14 195,000 | 
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August 8, 1914.) 


pe Friday, July 318t, the Baok of England received £139,000 


while the withdrawals on the same day were £572,000 | 
‘nent, £548,000 to Belgium, £143,000 to France, and | 
“to Malta. The Chancellor stated that the Bank of | 


i received {5,600,000 in gold on Friday. 


in bars. 
to Cont 


Englan: 


The sum of £2,000,000 ofthe amount set aside on account | 


‘of the Secretary of State for India has been released as | 


follows: £1,000,000 in paper 

* 999,000 in gold standard reserve. _ 
“The sum of £12,500 has been set aside on account of the 
Straits Settlement Note Guarantee Fund (gold portion). 


EXCHANGES. 


SoutTH AFRICA, 


currency reserve, and 


London on 8.A. | 8.A. on London. 
Bight .secceeccesee te % dis. | Sight eeeeeeeeeeeeee * % die 
30 days eeeeeeeeeeee 1 ”» | 30 days eeeeeeseeeee 4 wn 
60 " eeeeeereeeee 1g » 60 ” 
90 ” ” 90 iA) 
120 " ” io) 


eeeeeeeerese 23 ” 
3t 


eeeeecesesee 


AUSTRALIA, 


London on ——- ™ . 
Buying. elling.| Buying. 
oh . Cable.ccoccce IOUS aa 
§9} OnDemand... Par. 99% 
982 30 djs ...eee ee | 988 
ge4 60 d/s eeeeee ee i 983 


Australia on London. 
Selling 
Cable....... 1003 
On Demand.. 100 
30 d/8 ..roce 998 
GO dja ccccce 993 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


France, FRENCH. Marks. German, Dollars, AMERICAN. 
25—324—4 p. mille for us 20.52—5permilleforus 4.89—5 per mille for us 
%— Par 20.43—Par 4.867—Par 


s—1 p. mille agst us| 20.33—5 p. mille agst us 


LATEST EXCHANGES. 


The latest exchanges are :— 
French ‘cheque’ exchange .. Nominal. 
German short exchange ....Nominal. 
New York ‘‘cable transfers’’.. Nominal. 


4.827—8 per mille agst us 


NOTICES. 


Bank of Montreal.—A branch of this bank will be opened 
for business at North Battleford, Sask., from August rst. 

Messrs Barclay and Co., Limited, announce that a branch 
of the bank will be opened at No. 7 Cannon street, Dover, on 
the roth inst., under the management of Mr W. T. Rust. 

A branch of the National Bank of South Africa, Limited, 
has been opened at Seymour, Cape Province. 

An agency of the National Bank of South Africa, Limited, 
has been opened at Donnybrook, Natal. 








Aotices and Reports. 


MISCELLANEOUS COMPANIES. 


ANGLO-DUTCH PLANTATIONS OF JAVA.—The report for 1913 
states that the profits include the amount declared as dividend on 
the company’s investment in the entire share capital of the 
Maatschappij ter Exploitatie der Pamanoekan en Tjiassemlanden 
in respect of its operations for the same period, together with 

rest upon the advances made to that company for the purpose 
' capital development and the general conduct of its business 
valance for 1913, after providing the further sum of £3,364 in 

t of the depreciated value of the company's investments, 
amounts to £64,924. To this has to be added the balance brought 
torward, namely, balance of revenue for the year 1912, £19,162, 
aking a total cf £84,087. This it is proposed to appropriate as 
‘ows :—To the payment of a dividend (less income-tax) at the 

} per cent. per annum, £45,979, to a reserve account for the 
n of a fund for the eventual replacement of the teak forests, 
respect of expenditure incurred on tobacco and sugar 
‘perimental plantings, £16,000, leaving to be carried forward 
£22,107. The total capital involved as at December 31, 1913, on 
“ie 11,159 acres of new plantings therefore amounts to £221,140, 
5‘ving an average cost of about {19 16s per acre. 
_MANCHESTER SHIP CANAL COMPANY.—The Manchester Ship 
“anal Company announce that the net revenue of the whole under- 
‘aking for the six months ended June 30th last was £171,545, 
ainst 4 153,593 for the first half of the preceding year, being an 
‘ease of 417,952. As previously published the gross receipts 
ith p Canal Department were £21,650 larger. 
THE ROYAL MAIL STEAM PACKET COMPANY.—The Royal Mail 
“am Facket Company notify shippers that, owing to the outbreak 
~. War, treight tariffs to and from all ports are suspended. Special 
... Wil be quoted on application, and shipments will be subject 


er 


‘© company’s war clause. 
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DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where = 
marked % or stated in Cash. 2 € .. 
Company. 33 z ¢ 
Last Last » 
Interim Year. Final Wens S E> 
Railways. 
Cockermouth, Keswick, and % % 
Sor l 13 
Forth and Clyde Junction 7 
ae ol nil 2 
North British (Pref. and Ord. 
SOND cc ccecccescss ea Decla ration ! none 
Rhondda and Swansea Bay 5 5 7 
Wrexham and Ellesmere 34 : 
Banks. 
Northamptonshire Union .. es ee 15s p.s. 12s6dps 
Other Companies. 
Barry, Ostlere and Shep 
Eo. whawcesne Divide nd eiaA a 
Bass, Ratcliff and Gretton.. *- 10 
Bath Gas Light and Coke . 5 . 
Birmingham Railway Car- 
riage and Wagon ...... 7 74 . 
Campbell Gas Engine ...... xa o 10% 
Cannon Brewery Co. (Def. 
ee ceoccceseos 16 * ** . 
Carnforth Hematite Iron . ae ee 22 17 15 124 
Colbeck Brothers .......... . ) ‘ 
Commercial Gas (4 % steck -* ** Syn | 5 
Cortonwood Collieries ..... 24% .* a 
Crowe, Wilson and Co...... Ss6dp.s oe 
Davis Gas Stove.. ee 5 . 
Dublin South City Market.. ** 2s p.s. | 28 p.s 
Fast Lancashire Paper .... ' 15 
ES tadnich onen vaedens 10 25 *e 
WORN EM. Saéccsceanenes 4 e< e< 
Grand Canal ............. 4 4 
Guest, Keen, & Nettlefolds 20 20 15 15 
WEOUt ORG LOCY. cccccccseccss) 3H ae ee 
Henry Briggs, Son & Co.,"*A”’ £23 p.s ee £3p.s 
Do WE, aédaseseuudes £14 p.s £2 p.s i 
Hunters the Teamen ...... { ‘a 124 | 
Internationa! Coal es ea . 5s p-s. .. | 
Isaac Holaen and Sons .... es ae 74 9 Q 7 | 
John Wright and Eagle 
MN sect nadeanadaas 15 15 1] 
Langham Hotel Co. ....... 10 oe i 
Lofthouse Colliery ....... 2s6d p.s . 1} 
London Com'rci'l SaleRooms 6 6 | i 
Manchester Bonding Ware | | } 
BOGE cccnecncceas cesce.| COPS | i 
Manchester Commercial | 1} 
Buildings, Series I..... 7h Te | ec es i 
Bee HOONED DS Nese ccccsves 74 7 | 
. fae 4 
re is€dp.s. es oe | * 
New Monckton Collieries ..| .. - 12 —— - | 
North Central Wagon Co. a a 4 124 | * 
Oldham, Ashton and Hyde } 
Electric Tramway ..... 5 ee es - 2 * isa 
Owen and Robinson ........ oa on 9 -- | . | 
PT II ned denccncnee: “ a “i ~~ 2 
Rochdale Canal ........ nee as ee i z -- | 
SESS SEE AILIE ELTA ; wa oa wm 4 seco SS 
Scottish Reversionary..... 5 i. a ec sa as 
Sheffield Forge and Rolling 
SEY caticaccedhabines ie eee at 124 I) 
South Metropolitan Gas....|  .. adel Sys Sys | +: od | 
South of England Dairies . ° See 6 6 
South Shields Gas, Cons. 
and New Stocks ........ | 8 2 ee | : 
Do Ord. Stock ........... | 53 52 | a | 
South Wales Colliery, Def | 
a BEOEE 6c ccc ccccce: | 4 4 - | 
ed eG |; 14 14 . | 
Do New “B”" Shares ....| 4 4 e | i i 
, Stock Conversion and In-| } 
vestment Trust (London| | } | 
and North-Western Rly.| 
Def. Charge Stock)...... Dies “a a oo | 4 12 | 
Swan and Edgar............ 5 8 . wa Se gs } 
Thatched House (Sheffield)|4s 6d p.s Dd gs rw { 
Thomas Adams ........... Bs $a 7h a 7 | 
Tynemouth Gas ........... 5 ee ee ae ae I i 
Underfeed Stoker .......... Bee eo | BS satin 280 ; 
United Alkali, Pref. ....... wm: ¥ | ee at 
United States Trust Cor-! | 
poration (Def.).......... 5 | 5 “6 tae 
Walker and Wallsend Union| | } 
Gas 5 % Stock........... 6a . eo 4 ' ee 
Do 34 % Stock ........ wees 58 on 2 a 
Walter Sert® ...ccccccccces 24% eee h can ee 
West Cheshire Water ...... 5 ., tar Mak? 2) oa | 
Western Mansions.......... - s. t.. oe | | 
William McEwan and Co...) .. an’ IP ies | 6 | 6 
William W. Nell .......... | 6 isege eae ela 
SR  dabene -aesddecden 2 2 - | | ee 
Yorkshire Electric. ......... 2 nil a a jaeoe | eed ee - 
York Street Flax Spinning..| .. <a a ee 8 





ANALYSIS OF BALANCE-SHEETS. 


BASS, RATCLIFF, AND GRETTON. 
June 30, 1914. 


LIABILITIES. ASSETS. 

Amount. Inc. or Dec. Amount. Inc. or re 
Yreditors ...... 241,218 .. + 35,214) Cash ....--.++- 304,454 .. — 49.031 
aa deb. stock 1,360,000 .. ee Investments.... 645,490 .. + 236,221 
st & ao do .... 560,000 .. ee 3ills receivable 40044 ..— 4,902 
Pref. stock .... 1,360,000 .. oa Debtors ........ 735,522 .. + 12,370 
Ord. shares .... 1,360,000 .. “ | Stocks ......-. 1,027,953 .. + 72,192 
Reserve.. .... 500,000 .. + 63,078) Freehold brew- 
Profit andloss.. 264,276 .. + 34,605|  eries, &c..... 1,064,975 .. — 14,9355 


Licensed pro- 
perties, &c... 


Goodwill ...... 800,080 .. an 





Total ...... 5,645,494 .. + 152,897 





1,065,092 .. — 119,018 


Total ...... 5,645,494 .. + 132,897 
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|a good business has transpired in maize and oats 


CRUSHING RETURNS. Government account. In the cargo section busin 





here Vas prac. 

ted. tically suspended, only a few offers being made recpen: || 

(For last calendar n month, dnc ttn in eteeniee state®: ) iota and maize on passage, which failed to attrac; ye. | 

Oe ge “Tons Gold Recovered. ,owing to the high limits imposed and war causes Afias. 
Bema on | (PP | were thus rendered largely nominal. “\dtair 

. Ss —_ | No. 1 Northern Manitoba wheat, landed, sold «; 508, thic || 

MINE. sem ae (| wee. | _ | price being asked for choice white Karachi, ex quay this | 

|. mit é mae — | in limited supply, and prices are much higher — y- Flour | 


| with wheat. Spot is held for 35s to 40s for foreign, w} ee 





—————— ——}-—— | households were officially advanced to 388 per sacl 7 
Ozs Ozs. Oze s | whites 3s extra. At the Baltic 45s was one for coma 

ae Pit: 124] .. be .. | «: (¥) 15,000 | No. 1 Northern Manitoba wheat due, and 43s to 46s for cho; i 
Balaghat el aed * on 1,420 ee | white Karachi on passage. Maize strong at 6s to &: an ice || 
| SERINE 020 veses0cnenes 18,250) 50,226 8.168 — guy aae p) 8,900 | La Plata sold, 37s, ex ship, and 38s landed; Dan Poa = 
Mount eet Ton| ‘340 ." |...” | 38s, and Galatz-Foxanian, 37s to 38s, both quay 2.” 
Mysore — Te ++ ++ | 25,506) 25,554 16,627 2,725 19,352 3s | Barley about 5s to 6s dearer. South Russian, lande 7 tA 
New Kleinfontein eA ian eae ne . ! tia <P) 23,016 to 328; and No. 3 Conuiinn 328 6d to a0, said. On ld, 30s 

ro tei Great 1,25¢| 2,262 134) £2,800, .. es |and 1os to 12s advance paid. La Plata, landed, 20; to ws. 
Nundydroog ....-..-.--.| 7500] 8,054/ 6,016 612} “6628 :. | No. 2 Western Canadian, 35s 6d, quay terms. 32s: 
DOPE o0ccev00s os cee 112,925; .. 3 es 7,720) ee 

Sheba .......-+s-ceecees | 7,098) .. 3,096 ee ee (P) 3,272 A eae 

®t John del Rey ........ re. = oe ee ee (Vv) 37,500 j Messrs H. N. Bathgate and Co. state, in their we: hie wail 
Wanderer (Selukwe). als Tae - “ - (P) 2,956 |—At the time of dictating this report (Tuesday. Anens « 





| there seems to be great likelihood that this count; 
es into war, which would, of course, have it 


Th Commercial Wires. eat a ane 
ee as some people imagine. Whether we are involved or not. it ih 


i} Sc 2 | however, certain that a higher range of values will be estab, 





lished, as events that have taken place since the beginning of the || 
THE CORN TRADE. | crisis will “ree - — of two to four shillings pe: || 
. i quarter on wheat ven if international] compli itions were || 
Mark Lane, Friday Evening. settled to-day—which seems to be extremely improbable—prire: 
Owing to the outbreak of war, trade at this market has been | would not fall to the old range of values of a fortnight ago. Woe! 
| comp letely diso Tganised during the week, both with regard to | are not among those who think that, even if the Ge: rman navy 


' bread and feeding stuffs. Holders were extremely reserved, | were victorious in the first engagement, the food supplies of th sil 
ed er small quantities on offer readily cleared at rapidly ' country are going to be seriously held up. Our coast-line j teo| 

advancing prices. Present quotations, however, are difficult | extensive, and the routes open on the broad Atlantic are too | 
to gauge, being more or less a m: oe of negotiation. English | numerous to permit of any navy in the world being able to cut | 
| wheat is quite nominal in the absence of sufficient supplies, but ! off our supplies entirely. | 
} 


———— a —————— —— ae —_________ nate | 
———ee 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











PE eiecticciecwbcbause June 30 6,970| 19,727 26,697) 124 | 12,500; .. 8,000) 6,197 26,514 124 | 
Gas. 


| 
i } } 
South Metropolitan Gas .... | June 30° 64,671 137,828) ae 9s 4d! 175,750; .. | oe | 26,749 176,956\£5 9s 4d) 
6 | 


Net } 

Profit — Corresponding || 

Balance| After Amount << —_— ——— Period Last Year | 

Period from Pay- | dite ter Dividend. | Carried to | hints a 

Company. Ending. Last | ment of Sed, Reserve. | Balance I} 

: Account | Deben- |}, oo ‘Ordinary, | Prefce. | 'D | d Net Divi- || 

ture | ution. ia | Forwar Profit. | dend. } 

_'Interest. Rate. |Amount. Amcunt.| tion, &e i 

Breweries. £ oh % 23 ee ee £ | &% |} 

sass, Ratcliff, and Gretton ..| June 30 64.593 322,083) 386,676) 15 | 204,000 68, 000) 50,000 64,676 304,037) 10 || 
Mitchells and Butlers........ June30 158,973 214,244) 373,217, 15 84,064, 39,586) 77,000) 172,567, 179,929, 15 || 
PURGE OD. nck ccnvdciene May 31 250 7,510! 7,760 10 2,500 1, 375| 2,500) 1,385, 7,787; 10 | 
Wm. McEwan and Co. ...... | June 30 24.378 57,861; 82,239 6 30,000, 25, ‘000! - | 27,239 -+ | oo ff 
Canals, Docks, &c. | 
rn | June 30* 1,629, 12,517) 14,146 4 6,243, 4,682 se | 3,221) 10,696 4 | 
Iron, Coal, and Steel. | 
Henry Briggs, Son, and Co. ..| June 30 40,593, 90,386) 130,979; 20 65,575' lg. 22,500' 42,904 109,938 2 || 
Sheffield Forge and Rolling | 
i 

| 








1 

South Suburban Gas ......../ June30 | 7,429, 27,424) 34,853) E54) 32.070| 1,500]. 1,281 35,309 §, | 

| \ 54 )| 

Oil. i 

' Buropean Oilfields ..........| Aprill3 | 14,123 52,331) 66, 454) oe oe ee | 35, — 31 4s4 16, 732, 

Tea, Rubber, &c. | 

| Rubber Securities .......... June 30 2.477 Dr £456, 2,027) .. | 2, 027 5,628) 

Vallambrosa Rubber ........ Mar. 31 7,447, 26,270; 33,717 25 | 11, 912 an 15, 000 6, 805. 54,898) 100 I! 

Waterworks. 

( 10 | 4,017) | 1( 12 jj 

| South Essex Waterworks ....| June 50* 32,553, 16,991) 49,544 7 2,461 - 3, 129 1 000, 35, 74 17,2711 - | a I 

| | 5 3,223 ) | 

| Sutton District Water ...... June 30° 3,418 7,566; 10,984 10 (| 3,300 3,533 1 000, 3, 151 6, 801) ll } 

Other Companies. | 

Dublin (South) City Market..| June 30° 3,498, 2,220; 5,718 2 | 2600 .. | | 3,718 2, 301) 2 | 

North Central Wagon ....... June 30 241 27,799) 28,040, £148s; 20,320 ae "2, 500! 220! 29,771, 12 || 

ce eee | June 4 11,088 18,436) 29,624 74 | 7.705 6,600| 3,506, 11,713, 14, 339) 1% |} 
| W. and H. M. Goulding...... June 30 3,769 28.3571 32,126 7 | 15,750 $875) 5,500 4,001| 36,635 7 _ 

* Half-year. 


STATEMENT OF BANK ACCOUNTS. | 
The following statement shows the position at the end of July of banks which issue statements | 
lof accounts :— | 


iceiineiicaiicalieas ee Hl 





| Liabili- Deposit |) Cash on | Cash at | Ad L 1 

| om vances, Loans, i 

| ties to | andCur-  Miscel- canes oo ‘Call and! Invest- | Discounts, &c. | Miscel- | a | 
Share- rent Ac- | laneous. Short -caicmmplsnaadlpiaepatepetictase ania s. AssEts. | 

holders. counts, &c | mms. | Bank of | yotice, | oo | — i 

'Eng., &c,, Notice. Loans. cel | 

2. oe z so z Z z z 


E 
Capital and Counties| \2,550,000| 41,274,017, 1,918,639 45,742,656 | 6,582,65216,306,691 5,252,065 24 635, 363 2, 965, 885) 45, a | 
| London and 8.-Westn |2,550,000 22,272,047 1,466,139, 26,288,186 3,703,989)3,384,979 4.042.228 3,095,077 | 11,274,927, 786,986) 26,288.18 


| SNE cans wiki i2 032,111) 14,470,363, 1,379,738) 17,882,212, 2,101 1023)2,677,046 1,768 031) 3,163,073 18,173, 03917, 392.13 | 
| Union of London and, 
I csvesseeeel 4,704, 786) 41,803,597, 6,230,635 52,739,018) 6 812,895 6,635,550 6,866, 472 25,450,315 6,973,786 52, 739, 018 | 


enema ete ai eth 
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2,656 || 


8, 186 
2,213 
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August 8, 1914.] 


owing table estimates the home consumption of wheat 


} 
The foll harvest year 1913-14, contrasted with 1912-13, 1911-12, 


during the 52 
and 1g10-It -~ ila 


1913-1914.) 1912-1913.| 1911-1912. 1910-1911. 


cwts. owts. cwts. cwts. 
wheat (47 weeks to July 25) 86,863,100 101,486,300, 92,157,200, $1,926,900 
Flour ’ i 20 10,324,700 10,456,300 9,436,200 9,305,200 


| tapor 
91,187 $90 111 942,630 101,593 40 101,232,100 
ong Aug. 1—Wheat....| 3,C0342 2,160,700, 2,332,600, 2,501,700 
| add week ending Aug. tn | "185,190, 145,900 "159,000! 208,100 


a eeleusiebisiden J 
Total imports 48 weeks ...... (100,376,500 114,247,200 104,085,000 195,738,900 


—Wheat.... 290,700, 544,300, 611,000 259.700 
| Less exporte—Wheat..--ver-sss"7""| 189,600, 186,900, 136,700, 98 300 


i - —_—— 


1 Set imports ._ esses] 99,896,190 113,526,000 103,337,300 103,380,900 


; timated sales of 
|] Add to wi WHERE .-seeeeeeneeeens| 29978100, 25,475,000, 35,127,200 29,831,000 


-c-eight weeks’ home supplies .... 129,874,200 138,991,020 136,464,590 133,211,300 


For Nee 
1] » price of English wheat per) s 4 s 4 s a s 4d 
i eC nneet e) Se ae | a 
eae atanaanauneee roesaae ig 710,| 810 | 7 44 
7. | bushels. | bushels. | bushels. | bushels. 


Vii ly” in U.S. centres, bush.| 29,743,000 38,874,000, 20,600,000 45,881,000 
Visible supP'y 4° = im cwts..| 15,933,700, 20,825,000, 11,035,600, 24,579,100 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 1, 1914, and for the corresponding week 
in each of the years from 19:3 to I910:— 














Pa QUANTITIES SOLD. AVERAGE PRICES, 
| Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
S|) ——_—$g | ojo—\——_i- ciahinieisalagialn atin 
= || 3914 | qrs bsh qrs bsh ars bsb s 4 s a s 4a 
m || Aug. 1..} 12,966 4 | 576 2 3,722 9 4 2 23 9 19 8 
® || July 25..| 13,064 2 268 4 | 2822 5| 40/| M7] 199 
KS ~ 48..] 12394 7 386 5 3,952 2 4 1 24 2 19 10 
5 ii..| 130909 6 | 310 2 | 3991 1 4 2 24 9 26 0 
|| 4..| 17,456 2 m1 5 | 25556] 44) 46] 99 
® || June 27..) 25,513 1 1,520 3 | 4790 3 4 3 25 4 20 0 
a 1913 ....0.1 15,972 1 508 7 | «21,474 5 4 1 245 20 3 
ci 1912 ......} 10,194 © 294 4 | 3,068 4 38.4 28 6 22 2 
m || 19l......) 16.321 5 834 4 | 6685 3 32 0 24 4 18 2 
E 1} 1910 ......| 56,961 6 1,992 7 2,465 1 39! @ 5 18 3 
5 
- || 
THE IRON AND COAL TRADES. 
ere has been very little business transacted in the pig-iron 
| market this week, the outbreak of war having cause practically 
|} a cessation of business operations. There is naturally much 
certainly as to the future. Stocks are lower than for many 
ats past. Friday’s Glasgow prices are as follows :—Con- 
al’s Stores.—In Glasgow : Scotch, 1,000 tons; Middlesbro’ 
|| No. 3, 84,223 tons; standard, nil; hematite, nil. Glasgow: 
id, buyers, 51s 3d cash, 51s 6d one month and three 
onths ; sellers, s1s 6d cash, 51s gd one month, 52s three months. 
| Market idle, but strong. 
; | In the coal industry business has not been very brisk. The 


export trade in coal has been practically suspended, the foreign 
trade being at a standstill owing to the war. There is prac- 
cally nothing doing in the freight market. The latest prices 
are as follows :—Best steams (Newcastle), 15s 6d; steam smalls, 
8 3d; best steams (Cardiff), 21s to 23s; steam smalls, 1os 6d to 
gas coal (Durham), 13s 3d. Foundry coke (Newcastle), 


Our Middlesbro’ correspondent’s report, dated August 6, 1914, 
ws :—Pig-iron: Business in pig-iron is suspended 
ze i ving to the war, and quotations remain nominally at 51s 6d 
}tor No. 3 Cleveland G.M.B. pig-iron and 61s for East Coast 
i numbers hematite. Manufactured iron and steel : There 
wiped hange in the prices of manufactured iron and steel. Some 
of the works may be compelled to close down very shortly. 
remain the same. Steel ship-plates, £6; steel ship 
s‘€s, 45 158; iron ship-plates, £6 15s; iron ship angles, £7; 


n bars, £7, all less 2% per cent.; steel rails, £5 12s 6d net. 


nore: There is no business to report in iron ore, and prices 
ate p inal ~ : : : : 
inal. Best Bilbao Rubio iron ore (so per cent. iron), 


“i u.lvare and L/K Swedish iron ore (60 per cent. iron), 
7 grade hematite, 258; oe @" 99 grade Cleveland, 21835 wal hs 
a GG" grade Basic, 21s, ci.f., North-East Coast ports. 





GLOOMY OUTLOOK AT SHEFFIELD.—THE ARMA- 
MENT MAKERS. 


4 r onaeeta correspondent, writing on Thursday, says :—It 
scalt to write upon the position of the iron and steel 


pee nO PRP InN uate sree acorns 





industry generally in this district. 





. Many people imagine that 
because of the European cataclysm of war British armament |} 
makers, who are chiefly represented in Sheffield, are driving 1 
at top speed to turn out munitions for ¢ Army and Navy. It | 
would be nearer the truth to say that the exact opposite is the || 
ase. The greater part of a yea requ i to build a large || 
naval gun, and one of the huge half-ton < s. which are ] 
made here in enormous quantities for the Navy. not be con- || 
structed under, say, six weeks. Eve iv hopes the war will 1] 
be over by that mme. I ] é I l } adi ; battleship i 
** Reshadieh,’’ built at Barrow for the Tu: h Government ne | 
now taken over by the British Admiralty, } taken een abana i} 
to complete, her total armour-plate weighing something like | 
5,000 tons. I mention these | ; incidentally to show that | 
Sheffield’s part in the present war was really almost finished | 
when the storm broke. Certain departments, such as for repair 1] 
parts and for shells, will obviously be kept at high tension: but || 
beyond this work will proceed upon fairly normal lines for the | 
present. It must not, however, be overlooked that, apart from |} 
the European troubles, stupendous home and foreign contracts || 
ire in hand at the armament works, whilst when the calm of | 
peace has once more settled upon the Continent it is full, 
expected the resources of the firms will be taxed to the utmost | 
in the work of ‘‘ making good ”’ the crippled navies. Turning }| 


from these things to departments engaged in the manufacture 1 
yf industrial machinery, there are a few firms still very well 
employed; but it must be admitted that for the majority the || 
outlook is exceedingly gloomy. In some cases the worst 
feared. Large numbers of works have posted notices indefinitely || 
postponing the re-opening of their doors after the August | 
holiday stop. In a few instances they may never re-open 

Exports to the Continent, particularly to France, Germany 


times. Now those markets have temporarily ceased to 
We depend chiefly upon ‘Germany for the alloys used in the | 
making of steel. The supply is shut off, quotations for what- 
ever stocks are in hand are withdrawn, and consumers in ur | 
need will pay almost anything. Billet makers have the fi | 
quite clear of foreign competition now, but the advantage is; 
lost by the slump in demand. 1 | 
juotation, bargains being negotiated where possible. East 
Coast hematite is in a somewhat similar position, there being 
no market; but West Coast keeps in a better position because 
of the demand from armament works. Shipments of steam coal 
through the Humber ports have, of course, entirely ceased, and 
although values are so far little changed, manufacturers are 
onfidently anticipating a considerable fall. Coke is still cheap. 
No steel or iron is coming over from Sweden. Notwithstanding 
all these adverse circumstances, a fair number of new orders 
continue to be booked. They include steel for South America. 
1,000 tons of rails for the local tramways, cast steel and colliery 
tub wheels for the East India Railway. large orders for rail 
keys and fish bolts for the Madras and Southern Mahratta 
Railway, springs and steel for the Rohilkund and Kamoan Rail- 
way, 2,000 volute springs, about 300 tyres, 4,200 shovels, quanti- 
ties of files and tonnaces of steel for the Bengal and North. 
West Railway, 4<o steel boiler tubes and 120 completed pairs 
of wheels and axles for the Tasmanian Government. and steel 
axle forgings and special track work for the London County 
Council. Amid the prevailing gloom there are not wanting 
those who believe the strain will be borne bv Sheffield firms 
generally, and that the close of the war will be followed by a 
long period of gradually improving trade. At the moment. 
however, who can foretell events in the next few months? 


| 
} 
| 
Austria, and Russia, are very important to Sheffield in normal 


Our Glasgow correspondent (writing on Thursday) says :— 
The pig-iron warrant market, like other speculative organisa- 
tions, has been closed this week, and no public transactions have 
taken place in Scotch or Cleveland materials. But it is reported 
that a moderate amount of dealing has been done in both rela- 
tions between makers and consumers direct, round <1s in the 
case of the latter. The tone, so far as reflected, is a shade stiffer, 
though buyers are moving very cautiously, as a great deal of 
uncertainty prevails as to the ability of many establishments to 
carry on operations, through a lack of expert workers. This is 
a consequence, of course, of the calling up of the reserve forces 
and of the Territorials. Some of the workshops have been 
practically depleted of hands. There was also a deal of concern 
felt over the high cost of money, but the reduction of the Bank 
rate to 6 per cent. has given the greatest satisfaction to com- 
mercial and industrial circles. Operations are proceeding at 
all the shipyards. Admiralty and repair work are being especi- 
ally speeded-up, and owing to the shortage of rivetters, 
ments have been made for transferring squads from one yard to 
another as required. All steel works are now on, and the man- 
agements advise that specifications for plates and angles are 
more plentiful than for some time past. On new contracts pro- 


irrange- 











Total Funds, £19,618,135 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD ST., LONDON. 
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| Our Bradford correspondent, writing on 
} 
| 
| 
i 
| 
| 
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ticulars from abroad. 
S even more unsatisfactory than it has been of late. 














THE ECONOMIST. 


‘August 8. 


; is 
} } } r Vy > »¢ . - . 
are getting 10s a ton more than they Nave realisca COLONIAL WOOL. 
late This has followed on the stoppage of supplies of pilates, Jo a 
bate Thi has too ed on t - rt 1 atin nt Makers of FROM A CORRESPONDENT. 
angles, and sections in general from the Continent. ua , | 
; 1 } rom hie influence. ve : . ‘ a 
manufactured iron are also benefiting from this influence, yet During the past week further beneficial rain e f 
he lil tent in quotations is more than probabie : fa 
not to the iilxke extent 1n yuctats x = l ¥ 2 € aaa eae but thr ugh ut West Australia and other parts of ; 
that some establishments will be constrained to shut GdoWnh, DU : . : mn 
as Some Gases : - i tn ; engineers that | wealth, which must help in the lambing. When ; 7 
the deciaration has Deen made D 4ij i€acine ag Sew 2 } % ; se 2 : st Ay 
every effort will be used to keep machinery running There is a | tralian mail left a nice rain had taken place in \; ry 
big volume of contracts in the aggregate awaiting prosecutl had greatly freshened up grass and crops in tl i? 
Dig m . . ; : ; s. See , hridge-build ; ‘ ” ; > 1 th a 
This parti uiariyv applies to locomotive pullding, OTriage a ' Midlands, but in more northerly districts drv CO! 
ng, structural wor! g 1, the making of castings and | "9 > am 
a eae oe ss Pee ae ; f 1) deacriptions of | Still reported. At the same time, sheep were 
shaftings, and of machinery. Inquiries for ai] descriptions OF | : . » > , si : 
iron and steel manufactures have, surpris v, greatly in- | good condition, and as yet the adverse weather . 
creased during the week, presumably as a result of the Contl- | to have affected stock very much in Victoria. 
mnt? ' >» hnvers | . at ? a 
nent being war-bound. Southern European countries am eos | eastern half of New South Wales, and all Ou 
f iron an 1] plates (ship and boiler), oi rs, and certain | ; . . ‘ 
of iron and steel Pp ri me AL > } ; ) a > for | evidently enjoying a good season on the whole, 
classes of machinery. he Victorian Railways are asking for | ! ye j g 
ale tain py 1s of fish plates. é | same cannot be said for South Australia. On . ies 
about 30,000 tons of steel ratis and 3.000 tons of fish pilates, &c.. |= , ” f the b 
South America for steel plates, pipes, and tubes; Canada and | authorities in Adelaide, writing us this mail the d 
other colonies for specia] machinery, fencing, concrete Dars, | July 2nd, says :—‘ Since writing you last th. me 
and structural sections, and India for railway plant in quantity. | | gg very dry, and things are in @ worse « , 
supplies of coal are over-abundant at the moment, e ya ' “e100 that 
seppii s of al are ove! es ee at é a | ever in the Lower North, but reports came to hand vester 
dislocation in the export trade, and prices are ce | oe a .Y rda 
| that there was a good rain between Broken Hill and the R; he 
| Darling, so the pastoralists there will have a bet utlook 
~ 7 7 oo i 7 , ’ 
TIN STATISTICS. The continued drought has had a big effect on st i 
t tin circular issued by Messrs A. Strauss and Co. | they have dropped shillings per head during th t we 
hat the total visible supplies of tin on July 31St| while fats have again risen still higher. The . 
16.661 tor as om a ured with 18.<74 tons at aoe continues very firm, best merinos selling up to S}d per Jb a 
+ +3 a é last r the tota visibie - ae a ( 
. Ag ; : vith | lamb skins about the same money. The outbreak of war 
tne et 1 to 13,713 tons Sc ired wit 4 








THE WOOL TRADE. 


—— 


says :— 


actically at a standstill, everyone recognising 


the best « 


Business is pr 
for the wait 


a more settled condition of affairs prevails. 


| 
| 
| 
| 
urse to pursue time being is to | 
A few sales | 
and tops have taken place during the week, but they 
quite unimportant, and the prices paid have shown 
The 
that topmakers are not pressing for business, and spinners have 
little t It is generally agreed that the stocks of 
wool here, which are much below the average, will be wanted, 
for the new colonial or 


ittle or no alteration on those of a week ago. fact is 


very offer 
River Plate clips are not likely to be 
available as early as is usually the case, and therefore there is 
fall in 


and spinners have received cancellations of par- 


no need for a prices. Of course, all export business 
is suspended, 

This has made the position of the yarn 
To-day 
there has been no market, in the ordinary sense of the word, 
for although there was a large attendance on the Exchange 
interest centred chiefly in the war news and the speeches made 
by Sir Algernon and Mr. Albert H. Illingworth in 
explanation of the erument’s proposals to deal with the 
financial situation and to help the commercial community in 
this difficult period. 


Firth 
Gov 


Our Leeds correspondent writes:—Practically the whole of 
the business community of the West Riding regrets the declara- 
tion of war with Germany, and already it is affecting somewhat 
seriously the woollen this district. 
Bradford has done Continent in the 
export of wool, tops and yarns in particular. Some of the best 

worsted mills in Huddersfield have already stopped 
? 


and worsted industries of 
a huge business with the 


woollen and 
their whole plant for at least a full week, while the big firm of 
Sir Titus Salt, Bart., Sons, and Co., Limited, of Saltaire, who 
do a huge Continental business in the export of mohair yarns 
in particular, have reduced their working hours one-half. Other 
firms are also either standing the whole of this or next week, or 
else have decided to go on short time, and I fully expect in a 
good week from now to see working hours very materially re- 
duced. The only hope of business being at all good is the 
placing of important military contracts for khaki, blankets, 
rugs, &c., with several firms in the West Riding, but up to the 
time of writing this note no such thing is heard of. except for 

blankets. On the whole, markets are holding up remarkably 

well, but any serious stoppage is certain to have some injurious 

influence upon the course of values for the raw material. I do 

not see how West Riding manufacturers can hope to see the 
| boom of 1872 repeated to-day, although many are sanguine that 
| such an event will take place. 
| 


2 No doubt the Government will 
in the course of a few weeks try to relieve any 


apparent distress 
by the placing of important orders, but the firms producing 
these fabrics are exceedingly limited in number. as the bulk of 
manufacturers produce ordinary every-day cloths. fit for the 
million, while many firms do almost exclusively an export trade 
to the Continent and other countries. Many firms are prenaring 
for the worst, but so far markets for the raw material are hold- 
ing up remarkably well, there being no evident desire on the 


part of anyone to anticipate any serious set-back in values. 


iE 


throughout Europe came as a nasty blow to the whole of th 
commercial interests of Australia, and where sheep have beer 
selling at enormous figures there cannot but have been a serio 


drop in prices. Up to three weeks ago extraordinary figures 


were being paid, in some cases rec rd prices ha 
been made for sheep off shears in Queensland, but with 
the prospects distinctly blighted for the forthcoming 


Australian clip, many buyers will certainly have held their 
hands and refused to operate unless at distinctly less mone 
Conditions in the wool world have been reduced to a state 
chaos in consequence of the events of the past 1o days. Iti 
well that there is no series of London sales impending, other 
wise prices would have inevitably seriously fallen. All eyes 
are now fixed upon the West Riding and on America, and ¢ 
body is hoping that a steady market will obtain. So f 
situation has been met with a commendable degree of 
and as far as one can see there is nothing to indicate any im 
diate slump. West Riding spinners and mazufacturers ar 
not the individuals to go ‘‘ off into a tantram ”’ all in a moment 
and the majority are looking forward to orders for khaki and 
military materials which are expected to be placed by the 
British and possibly other Governments. That is the onl} 
hope at present for the maintenance of wool values, and fort. 
nately or unfortunately the woollen trade stands t 
nitely more by the present war and prospective contracts than 
the worsted industry. In some quarters short-stapled English 
skin wools have been purchased in anticipation of these making 
more money, but that will depend entirely upon orders being 
placed for blankets and rugs in particular. In Bradford there 
is practically nothing doing. It is quite true that the Exchange 
is open, and here and there a few small sales have been made t 
the home trade, but to all intents and purposes trade this week 
has been non-existent, yet everyone is looking on calmly. New 
orders have also very largely stopped from America, and it § 
hardly likely that more buying will take place until Americar 
importers see how prices are likely to go. All trade with the 
Continent has been brought to a complete standstill, and it now 
remains with the home trade very largely to settle the cours 
ot prices during the next few weeks. The best thing that cat 
happen is for everyone to face the situation with calmness, anc 
not to precipitate a slump by forcing wool, tops, or varns @ 
to the market. 
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The following is a list of the London Colonial Wool S# 
which commenced on fuly 7th, being the fourth this year :— 


Sale Number of Bales solds 
Date, Sale Pmpt. ToHome To Foreign ta. 
July. Selling Brokers, No. July. Buyers. Buyers. 0 
7.. Thomasand Cook ........1 oe 2i Coco co coco oe 0008 vim 
Buxton, Ronald,and Co,..1 .. .. see 2,000 .... 1,300 «++ ie 
Du Croz, Doxat and Co.....1 .. s+ sees 21,050... 800... ‘Tl 
John Hoare and Co. ......1 .. «+ cee 1,100.... 1,611... ae 
8.. H. P. Hughesand Sons ..1 .. 22 sooo 2,300 2.2. 1,500 «eee ‘ge 
eS ee rae, “0 
| Willans and Overbury ....1 1... sees 2,500 «004 2,000 vvee ss 
9.. H. Schwartze and Co, ....1 4. 23 s+. 2,768 ---- 2,99] +++ x 
John Hoare and Co. ......2 «6 ++ seve 3,088... 5,001 +++ Oo 
10.. H, Irwell and Co.....cccccc2 ce BF ace 3,900 cove 2,150 seve BOG | 
Thomas and Cook .......-2 0. se ceoe 4)718 2205 2,200 vere Dig | 
11.. Jacomb, Son, and Co, ....1 6. 25 eeee 2,280.24 1,900 vere ay | 
Burton, Ronald, and 00,..2 1... sere 3,900 voee 51500 vere Gg | 
13.. Windeler and Co......0..2.1 06 27 seve 2,000 wo04 1,550 vere Oy | 
Du Croz, Doxat, and Co. ..2 4. 22 seve 3,300 244 5,900 «ere 7.468 
14.. John Hoare and Co. ......3 .. 28 sooo 3)624 «00. 3,844 «oe 50 | 
H. P. Hughes and Sons....2 1... cece 3,200 02 2200 veer Bag | 
15.. Thomas and Cook ........3 2 29 cece 4)946 wee 2,000 eee ay | 
C. Balme and Co. ........2 0 oe cece 39500 cone 2,200 +e 540 
16.. Willans and Overbury ....2 .. 30 eee 3,000 ..0- 2,400 «++ mo | 
Buxton, Ronald, and Co, 1.3... 22 cove 3,700 weve 5,100 «ore wa 
37... Du Geos, Downt, amd Co. ..3 oe 20 cose cs cons 08 OF 
sememed, Boe GRO Co. .cccacd. 20 Sh cece 0s. eee 0% =O \ 


H. P, Hughes and Sons....3 .. ee + re 
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August 8, 1914. |} 


Aug. 


eler and Co. 
= vare and Co. 
H. Schwartze and Co. »..-4 
Baxton, Ronald, and Co. . 4 
D+ Thomas and Cook 3 
Willans and Overbury oowe 
C. Balme and C 1d Co. ra SE eae ad. “anhs-- Be aie 
Jacom b, Som, ant eee As ith: 26° Gtan ee eeu 
3 
4 
4 
5 
5 
5 


eed 2,597 .... 3,585 .... 6,182 


oeeereee 


well an rd Co becceooeseee 
HL sohwar ize and Co. coco 
_H. P. Ha ghes and Sons.... 
~"" Du Croz, ‘Doxat, and Co. .. 
Buxton, Re nald, and Co. “es 
Thomas and Cook 
John Hoare and Co. 


ac 


gehts 219 222. 1,603 6... 1,822 








THE COTTON TRADE. 


ee 


LIVERPOOL, july 3:. 


LIVERPOOL OFFICIAL QUOTATIONS: July 50,1914. 


aslie © | Same Period Same Period 
2 & 1913, 1912. 
Descriptions = fe _ — — 
= s 3 4 ° 3 ¥ 3 4 3 o 
£3 s 3 8S hk 33 8 3 3 L 
B8isio SBS RB BB AOS BR HORE 
| al ahem enced meet headaa epee Leeann nent 
al aid adiatajajaia:aia 
ey .. Bminml124 134 18 nminm! 16... 16 
Pasa. 2cccaceuses o Mg. 12) we 1) oo |] 138 a 
OraG OLMMidGMMF GOLMGM GOLMGM 
RD ocacecsssnsnce 478 5°42 6°38 686 7°34 7°82 589 637 687 672 7°20 780 
Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr. Gd 
sil cect ve 604 728 775 «| oe 594669 .. 743 813, .. 
I ccnssunehannad ** 1604 7°28 775 2. | ee 594669 .. 743 813 ., 
promenade ae * 599 725 770 .. | +. 589664 .. 743 813 .. 
Moss0r0, 0.....0. weil ee 5°99 723-770 «- |e 585660 «. 743 S13 .. 
a eeattee see| ec (D299 T2370 oe | oo 589 664 .. | 743 813; .. 
Maranham ........ sere) °° 599723 770 «. | .- 585660 .. 743 S13 .. 
Grom errveneceseee . | we |8°00 845 9°30 9°85 .. 865985)... 9 La 
Upper Bee ee ae oe we | ee 7°59 785 840 855 ., 8:45 9-20 faa 88 104 
ndian— 1 ae 1 co | co AR UN ES co | co 1081 oc 
re aan erent * |<. | cs (980 SS SS... | -. 888i -- | 218 
Ditto Mod. Rough .... «+ 725 80084C .. .. 675815 .. 675.825 
Ditto Smooth ...... eal 3 691 766 781 791 8°02 637 7:17 7°37 7-40 820 8°60 
Ditto Sea Island...... 7 9 10 10h .. 8g 103 10 ~ 
African, Bast, &, ...06- G15 &7E 715 775 800 8 45 $05 6°45 7°50 6°90 7°30 & 
Bast Indian. GFr rer Gd. FG ne S'tn rer Gd. 7 rer Gd. Fne 
Surat—Mac,G'ndSurtee’ .. | -- -- 69% oo || co | oe ec | oo | Op 
»  y Broach .. | 54 Sa 543 St# -- Sta Ste 6a Gf Gye, SB 
dewginned Dharwar.. 423 448 5t «. ++ | ++ SR Std -- 6h Gee :- 
Bhownuggar.......... we fee ce | ce jee! oe |. 2s | Sth Gry Sie 
| M.Gin'd Bhownuggar 43 42 44.5 She. Sim Sie SHB SH Gt) Ore 
|| Qomrawuttee, He. 3 | 4 444 4th 4th Sdy Sth .. Sh Se Sh OG && 68 
" N ** ee ef ** - *“* ** 
| M.Gin'd Oomra, No.1 444 432 448 52 Sth .. 5h 5g 5h 6 OG 6 
" » No.2 .. | -- , 448 Ste Ste eee. A 5¢ | ..)6 | 6 
M,Ginned Khandeish .. ‘td Std 4i8 Sts -- 58 5) 5$ 54/6 6 
Bagot rere 4% | ee ots ob 1 oe Lee ft os PUR as 6 | ‘ 
Si canenncnd idl aa oe oo | ce | oc ae a : 
JF  _ taterrsesee 3B if" 4 48 "| ah és BR 
| M,Ginned Scinde....|.. | --|-- 4% 4 48 ../).. See. | +. | 6 
RE itincdes ke ienes . a or) ee | 4 448 448 Se 54 | 5B | 58 
| Machine Ginned Bengal .. | -- 4 + % 4 oo | Sam S -- | 58] 6 
| Madrae—Tinnivelly ... i 53 52 | 5Z | ee | oe | Gey Gre .. Gry Ste -- 
Western ....... %% Ste s+ | ee | oe | we Sth oe | =e See oe 
| Commilla ...... vecncees {W032 443 Nol 54 | co | co 1 Gis co | co | SRB oc | cc 
| Ooconada, Red ........| Fr, ‘fe oe 4 oe 1 Oe hes ote ee | ce || ce | ee 
| Smyrna, Greek, &c. .... ee on ‘ 











The imports for the week ended July joth smeuated ¢ to 39,8 
| bales, and the quantity of American cotton reported at sea - 
| Great Britain (including cable advices to date) is 35,000 bales, 
j| against 12,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 





at July 30. 

< annem, Inc. or 
1914. 1913. Dec. 
: Bales. Bales. Bales, 
}| Imports Week ending July 30 39,879 .... : esos 

5 ”" From Sept. 1........ 4,620,390 .... 4,557,795 .... + 62,595 

: | Exports Week ending July 30 1,960 .... as ween 

2 From Se ti Soeccsse 316,587 .... 390,260 .... — 73,673 

a) Consumption Week ending July 30 5058 .... . sees - 

3 ae Sept ecccccee 4,041,531 .... 4,037,189 .... + 4,342 

: nega cesses 856,180 .... 765,820 .... + 90,360 

: MANCHESTER, August 6, 

A market report on ordinary lines is quite out of the question. 
The Exchange opened on Tuesday last after the holidays, but it 
wa decided to close until to-morrow (Friday). Practically 

ess has been done in any quarter. The time of buyers 

_ ers has been spent in making arrangements as to what 

be done relating to contracts on the books. Quotations in 

ad cloth have been quite nominal. Many spinning mills 

iG weaving sheds will close down during the next few days. 
As 





‘ as possible congideration is being given by employers 
vorkpeople, but it is mo use producing goods which are 
anted and cannot be delivered. As to financial and money 


THE ECONOMIST. 


ee ae. ie 





natters, a rather more hopef ng prevails 
beginning of the week. 


(1. ) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1914. 
PEO, cemenneneeeensernncesmeeenen 


tAug Pric e, Price, Pri ice, Price, Petes, 





Raw Cotton—MiddlingAmerican,per Ib ; 





=_ Good fairbrown Egyptn,per ib 825 8 45 BRS 8-8 ; _ a 
Yarns—52's twist .........ceeeee- perlb 0 94 0 99 0 93 0 93.0 91010 || 
= so sacececseecccoce perlb 9 0 920 930 9: ¢ 9 010 | 
— 60’stwist(Egyptian) . see O 164 0 16g 0 162 0 16a 0 162 0 16 
S2-in, Printers,116 y 8, 16 by 16, 32's and ny OG OG Oy Oe 
sti badhee Sibbundhacdudaaane de 16 6 16 7 1610 1610 1610 17 0 
32-in. ehiriings, 76 yds, 19 by 19, 32's and 
padeceneeetneedtarendecsensacncce 144314414 7:14 7/14 7/114 9 
38-im. ditto, 38 yds, 18 by 16, Be Becccee 8 9 8 9% 811 8ll 9 0 
39-in. ditto, 374 vda. 16 by 15. 83 Ibs. 77%77%79'97 9 710 


(II.) Compared with Previous Years. | 














Price, Corresponding Dates in 
tAug, 
1914, 1913. | 1912. | 1911. | 1910. | 1909. 
sdsedtisdisad’sdaisa 
RawCotton—MiddlingAmerican,perlb 666 649 709 680 8% 664 
- Good fair brown Egyptn, per Ib 825 9100 10% 0 3% 0 124 0 Sey 
Varns—52's twist .....ccccccccese perlb 0 94 0 9£C 10¢4 09,0 10H O Se 
— W'sweft ..... Lasteemneus perib C 94 0 S}#0 10% 0 Sry 0 103 0 8 
— 60's twist(Egyptian) ....perilb C 16} 017; 0164 016/018 0134 
52-in, Printers, 116 yds, 16 by 15, 32's and 
spancl 617 2,18 3.18 0.171015 3 
40's 144315 316 3151116 0 14 3 
38-in. ditto, Sawer ic 10 Ibs $93'3 31:9 9;9 8:9 8/8 1 
39-in. ditto, 374 yds, 16 by 15, 8 lbe 7HS811'8 71}8 818 9\7 2 


t Nominal quotations. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The August holiday week usually sees business dislocated, 
but added to this the terrible fact that Great Britain has de- 
clared war with Germany, and that the Continent is in a blaze, 
has made business in hides and leather quite impossible 





future of the hide position is uncertain—what is not 
moment ?—but judging by the slight drop in the Scotch markets, 
it is likely that raw hides will decline slightly in value un ae 


present position becomes more defined. No sales were ‘hel 


Bermondsey hide market on Thursday last, the reason given 
being that the dislocation of the railway services by the Army 
mobilisation had greatly reduced the supply of hides. Possibly 


this may be the case to some extent, but another reason may be 
that by next week the financial position may have beco 
and the chances of a panicky break in the market 
Cable news from America there is none this week, so that the 
transatlantic position is not known. The latest news from Paris 
was to the effect that heavy bull hides showed a decided weak- 
ness at the sales, whilst ox were*down from half franc to four 
and a-half francs per so kilos. Reports from Belgium are to 
the effect that practically no business is doing in hides in 
Antwerp, owing to the gravity of the European situation. 

As regards leather, the opinion is general in all directions 
that it is bound to be dearer owing to the demands 
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for war pur- 
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ABRBROWROOT-per!bd «8 
8s. Vincent, com. tofn. 9 
ys da 1 


wns 


Trinidad, mid. to 


1 DW setae 
Siete oor 


— ee « ae 


Batle tai fair to fine . 
OCOFFEE— juty Ad} 
lon, sm.& low mi 
iddling to fine.. 
E. India fineord gd. ma. 61 
Do good to fine .. 


Jamea., gd. jae. ord. Sf 


Central American, rt 


& 
me 


Foxy descriptions. . 


Oolumbian, ordinary . 
Do gd. ord tolow md 58 
Do mid. to fine .... 
Santos, gd. av. c. & f. terms 


Cc ceeerC eo 





Ammonia, carb., p. 1b. 0 
Mauriate, White..ton 27 


Do ie powdee ...3 


Potash, bichrmt. pr.ib 





Bo For Rnglish.. 


Sal- -Ammooniac, pr.cwt 42/0 


Balphate Quinine— 


Best Wallsend .... 


Aloes, fine E.1.,p. cwt 45 
Oape, good to fine.. 
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rg A ls Si 


So 


* “ _ e ” 
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ure made: signs, however, are 


quiet times, 
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THE ECONOMIST. 


This applies especially to the heavier grades of sole 
leather, of which large 


Messrs D. Pirie and Co.’s 


, 7 . 
v | follows 


cutta shippers refusing 
“ ult in at 
£34, mango grade at om and Daise 
jute firmer, £35 
International complications have brought busi: 
a standstill, 
negotiations with 
become valuable, 


saddle rv and 
wanting that 
| Jute : 
ind it 1s m- |/° 
r facturers 
f first-rate largely 


hands at 


Tx day 


now 


:—On the news that Germany had d 


Shipment business is now at 
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JUTE AND PLAX TRADES. 





Dundee report of Ay 


it 


| Russia the tone in the jute market became exci: 
| already existing excitement in the flax market was 


a complete 
to make any offers. Spot 
advancing rates, first m 
10s paid, first marks 
as events have now made it 
Russia. Any availablk 
and are held for 





Commercial Times.—Weekp ‘Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


































LONDON, Farivar. DYE STUFFS, &&— s d s d |METALS—B. Copper £ s £ 8 |ROSIN— s d s d |TALLOW—per ewt— , 
dad Galte, China..per cwt 60 0 0 Se ~ Lee nom open, common s ae A ; Auspalien mutton . 27 
3 4 BOER. ccoceccepvece ¢ c 0 selected ...... nom TE caceeneeeereee 0 be 2 
ee 6 : o Turmeric, Bengal .... 15 G Sheets (strong) .... nom lgaGo— Town . a wees 8 
eee ed 8 § 9 Madras, finger ......16 0 0 Standard ......cash nom Pearl, percwt........13 6 17 6} iTAPIOCA— secre 6 
Gambier, block ...... 220 0 Lron, per ton— ee ae 11 9 12 3 |B. 1. Flake, fair... 9 ; 
es oak a ae Peete Bes, °° lseLLA0—per ewt— + Stockh ber ewt 16 
ee eeeeee GL 8 6 0 DEE OODE— & : £ %| _ Birkenhead ...... 616 6 15 \Orange, first marks... 75 0 82 6 tockhim, p.bl. 28 
mee EEE) — tee. perton 1010 12 9) gheets.............. 71 8 @| Second, fair to fine 70 0 76 0 Archangel.......... 18 
ee pean ustic, Jamaica...... 6 8 §& & Hoops Birkenhead 7 9 6 0 |Garnet Lac ee 000 ie 5d per lb— 
ll alia 06 0.0, Cube... -ssevoee 6 8 it 8 Nailrods, London. 810 9 & Button, Lac, gd. to fn. m2 6 88 0 (Congou—Comnon os 
Dee ee steel, f.0.b. “Low to medium... 55 0 65 0| Medium togood :: 9 7% ¢ 
“8 0 63 0 te peachy ‘8 5 Welsh Ports...... § 0 § 10 |Spot TN quiet value. 61 6 0 0 |. Fine to finest . 8 2 
89 3 5 10 : Do Mdlsbro., f.o.b. 51/0 © 0 |August value .... §9 ¢ 0 6G aachong, common .. § i 
rib aati pecennnens 5 . 9 | Scotch pi iron,cash 57/6 0 0 December ,, €2 0 0 0 |, Good to finest. é 1 
06 6 3 Sspang Ceylon ...... 8 10 c Hematite, _. "S00 Poeneee onvqretotenn won a — Q 
antiie'e athe, cash .... 6U hie adaaaaites 
1 3 73 0 ELEPHANTS’ TRETH—per t. Lead—Eng. pig p.0r = nom re Supr. @ 0 6 0 Beented pre. ........ i t 
- 0 6 88 6 |Soft, 80 lb & upwards 66 @ 73 0 ene. July cones nom | "Blue Elephant pr. nsué eon, com. tofair.. 8 1% 9 
S68 0 FLAX per ton, cif. @ 5 £ strat b eo _— Taysaam Kahing .. 8 § 11 0 /Young Hiyaon << tue 
6 62 0 Riga ZK ............ 3) 6 0 ee GL . os cckee nom Canton ............ 10 6 15 6 > Good to finest. . 8 3 
taaienele 0 76 0 nee D «os seeceveee 9 DOM Tin, iB, English ingota . nom —- seseseseeese 2 6 3 6 Indian and Ceylon— 
Pagaitinedtaets 0118 9 Petre Bejeteky ...... 50 0 ¥ = é > iliac nom mn. sa setereeees 3 : 1" 3 > = annin 6 a 
0 75 0 FRUIT—Per ewt. Duty 2s. tandard, cash .... BOM | Ttain —Haw, fr. Milan Webew-Sunn ;ae 
: 5 “ Tin-plates, na taln.—Raw, fr.Milan 17 6 19 6 Broken Pekoes—O 
IS cccnnins 30% 3 x oke, Lb ee mom |Orennuine—Mid.togd. @ 8 0 0| Fairtogood.....0. $6 | 
hensoen 6) 6 6) Panariti............ 33 0 0 Sine gian Sheet. nom SPICKS—P. 1 tatceeseseseseee | 
ian 7$ 0 83 0| Qulf................ 1 @ 32 ¢ Antimony, Regulus:. nom ee eh 8 tlre. mae 
4 Pekoe 8 
mo guse $) Pm 2 231 9 OLS Fi Brenngraisiiite § H, 2S" Sommoe eo 1 
spipcent® .. toe 8 . = € 36 | WhiteSlames-s..c. | nom, . |p Useful mediam .-:: 0 a 0 
s : " : Proms, § cane viol ss 0 Beal, i ssictencace 25 0 26 G ream cosncnces ° lb : | Common ... 4 0 
§1/0 gimaite eee ee uve-inuh e ¢ 56 ; pe = EE 13 21) | a7 usetai = ; 
= NINE: cits axedasmes 47 48 0 0 STH... eeee es. 2) ee 
. per ib. : ’ ; 4 — case, puld . : Beed, Linseed, per ton ee . 0 Onin seeesese eece 2 : t Fe | 2 
Skane Se RR TRS . ref , 3 iinceesswes r & Hewn 
ed 029 0 3 | Bags... 25 0 Brown Emelsivnkd 3000 0 0 \Cassia Lignes-.......29 0 41 0 © Wood.—Dantsica 
- nom Ralains, duty 78 per cwt— Cotton-seed, Crude .. 28 15 0 0 |Cloves— ngibar . 06 0 && ne =. 2 load 80 0 100 
ral amhasial 11 1 6) Valencias, halves .. 0 8 Do Refined ........ 28 0 33 G | Penang............ 1 0 1 3 | Pitch Pine Timber 6 01M 
-.per ton £6/10/0 6/150| 4 Common tomed. 40 6 Cocoa-nut, Ceylon... 3919 0 0 |G@inger—per cwt— ange yet. - pine largess 6 
canal £109 7.50 jood to fine... . 40 8 Cochin ............ 59 0 0 0), Cochin, cut ........60 @ 80 0 small 95 0 120 
3 3 ‘ Galtanes—Rain dmegi. $0 6 Paim (Lagos) eae 321¢ 0 @| Do trashed 1 ‘ 8 nebee ouk 1% ‘4 
eecceccece 4 wash sovese ee 
eased £12 6 13 0 OEIEM.....ccccccee SS 8 Do ae 13 3 §| Be eessccocsees De US ST Indian teak . 14/00 % 
Arsenic, Sean. perpen = : * 4 BEES sronncececcers 41 ; Petrolm. Oil, per 8 lbs. Q i 0 0 sc odnenseass -. 22 0 23 0 Dena, len. iat cube a0 0 1 
‘per ton es ross § amalcs lecusknab eals & Sawn & Prepared Wood— 
“llpercwt 38 G 36 6 |Australian Raisins— ow ater White * Eng. “ las r lb 4 $ ° 10 Norway, Petrs. std. 210 0412 
nom 4 Crown: 440 » Lened., Eng. 85/0 8 fens , good to bt G@ 74 6 104 Swedish, good. 1610 % 
' OWS «2.6... 00 OO eects a tees 
Bleaching pow ar. rs Cf Sees 47 0 Ayer wate Smal to medium ae i G 6 Common ........ 18 0 18 
.cwt » us : Australian § Sultanas— *“* } a s dos a@ Chillies—percwt ....65 0 70 ¢ poste... wa oe 
er i | rowns ......... 3 Linseed, | niand ............10 @ 
— Orystal nom |Oranges, Val. selected 0 0 Bombay, pr. #16ibe Bo 0 0 9 (SBIRITS—Rum, p pot duty 16814) Canada, Ist pine .. 35 0 4 
ont : Mm oi ordinary.... 9 0 Calcutta, pr. | wae | Aug aie — por ia gal. 26 Do 2nd........ 410 2 
FE - te Bi |Lemone, Pairmo, p. ca. - 0 none as 0.60 Fine marks ao . : = = a , 4 3 
eereresecece J ape, Us . — a 
-peros 0 9 0 9} Messina ......22222 8 0 Jiy Aug, newterms 50 9 0 | Demerara, proof .. 1 4 110| American Spruce .. 1010 18 
oda, p. ton 16/0 nig Mal a, casea ...... 0 0 PORTLAND GREET errand, tas, Breet ‘ec ohne lanks.. 14 6 
uA? ‘MENT— auritius 
ssvece Q Q ne ae 99 | Best, per ton delvd. 36 0 41 0) Havana . 818 a i Tou <p. milleaae . 
a ae 5 MP—per ton— £es PROVISIONS— Brandy, duty" ise id per iret on. TOBACCO— 
see 0 58 0 it. Petersburg, layer 42 0 } ee No. Vat. Inh d D 
naiie te enank, 26 Butter—per cwt.— uty 38—4/l4 perib a d s 
..per ton 10/10/0 11/0/0 , fr. curnt. spot 0 arenes rates I 3 Mary} 
N. Zealand dock fai 1 Australian, finest ..112 0116 ¢ aryland and Ohio, 
wperlb 0 44 0 4% aland dock fair 25 10 | Ganadian, finest... 0 0 6 @| 126-c:--+ - wo» 16 9) BS! perlb, bond........ 06 8 
0 44/0/0 JUTE, Native firsta, | Trish creameries....108 122 9| 190S----+++- oo» 16 0| SolVirginia leat— 
per ton 5/12/6 6/0/0 | for shipment August Dutch creameries ..118 0 0 1004. ...- 004 “ 16 6 S| Common to fine.... @ 1 
talsexs ip. p.tn#2/5,0 2'10/0\Coir yarn, good tofine 22 6 29 Argentine, finest .. ¢ 0 0 1900... . ” 17 0 £3 Strips . swe © ED 
aiaesiandiane 8 9 8 §| Common tofair.... 1210 20 Bussian, finest ...:110 0114 0 |p J&........ 25 0 Kentucky ieat— 
sien iain \HIDES—per Ib— . . Normandy ........162 116 0 pernepree pf. ay-bd. 12 2 @ GO| Common to fine.... 8 6 
of lead white ton27/10/0 27/150 i irits, f.o.b. Ex. 11 00 
ss a Salted nak ol 6 @ 8% [ees 131 0134 0 \Gpiri irite, d prf : q 
sient Oape es vents 08 ans. vein ds. lb ” : B 6 Ba spirits, daty pA. : ; ; ; 9 ‘ : ’ 
DS senessceneccce 6 on, sngd.—tirish.. 71 4 cocece 
Ser oe Vin a 8h 0 0 | WiswOM ceecceecceee gg eet... t4 0&2 9 |(SALTPRTRE— 8 8 
aened 1 & — 9 Canadian .........1 68 8 78 9 eon. per cwt.... 21 0 0 0 06 
ree: *gasenconsss = 44 Dry’ & Drysaited Cape 6 01 american . Seteaeiaat 2 6 74 9| Englishrefined .... 6 0 0 0 . ; ; 
adagascar ........ 14, Hams—lirish ........ 0 61:8 3 |BHE — 
+p.ta. Ld adito Central American :: 3 Bis} Qamadian .....0....74 0 a2 | Buu saa i iy 
h oi “'’ Buffaloes, Singapore. . § 67 American .......... 74 9 80 o| M ee 87 
sient 1600 0 0 Penang evevennssss- 6 1:4 Lant—Irish biadders: 5 50 0 69 8| Sydney. ......--ainOe 1600 -5 
ae A00 6/12 eeledbantanecaes @ 61 o kegs......52 6 00) WA lian... "3 . 
ge Rekakety 6 ny a Market Hides, English * —— mils .... 52 9 53 9 Saag ee . ano. : ; 4 
cer eeeeeeees 23 60 a EONS. 7 ; Pork— —.. 3 é 310 SUGAR—per cwt. duty 1s 10d, one . 05 
iain a O23: 6f “Gee «cman... 6: 6 74 Beet— rgentine,prélb.2 6 4 5 poy wht, gut Polarisation. (Cigars, duty 7/ per Ib 2 8 
@ood ‘elt... 6 &% 0 9 HOP8—English, 1913 5150 6890 ee pennoes ences g3 és Orystallived rem 29 2 13 6 TURP'NTINE, p.cwt 33 6 | 
OOALS—Yorks..p.tn. = nom Foreign, 1815 ...... 5/10 880 “Canadian, new .... 63 0 65 0 |, Surinam, crystals... 0 9 @ 0 Fee at pen Bis 10a 
nom /INDIA-RUBBER—ib— twtr 36 0 65 9 Penang, Gr. and white 6@ 60 0 ees 
fine, hard, spot 21¢} 0 Eng. Cheddare, new 64 9 74 @ |, Native ......... 22 66) Sos 30 8 
INDIGO—per Ib— United States .’..... 60 8 0 Jaggery, Cane... 80 ¢ 0 wy en 
Sh 8 Glouceste Natal 0 8 Kent fleeces. ...... 13 0 B 
oo a 0 4 0 |Be eae we UNIES s ov esse 28 : ian, 8 8 s 3 Bouth Down ewer . | 
.. 7 6 71 9} _tet to Gne........ 3 and wethers...... 1 
eru ..perib 5 C 6 : oe 28 3 S ; SE 6 Save ahoat 18 > 2 - Leicester do ...... 202 
late alata 422 wtogoodord.... 2 3 @2 ll 6 Cuba, Centrifugal .. 106 6 # Colonial—per Ib— eds 
“1172 6 0 0 \Madras, dry leaf,good 22 2 8 9 10 @ 0 —Scoured super 2 4? 
sca 1 8 1 8 Do lowtoord... 19 2 76 = ete “Giveoed mee? 
211 6 1 Kurpah,gdmidtogd nom 99 i 6 } So 1 Bcoured average.. 110, ! 
prib 16 3 3 Lowtomid.......: 16 2 see 0 8 o| “De Gee: avr.tofair 1 %! 
jn. Sum, ee. FLOUR—20 iw. || Granulated BE.W. Beoureder. 1 5 
ee Orystais, Greasy a . 
percewt 5/100 850 Mixed tannage, coins Town households . nom |_ Pieces — 8. Aus., Greasy avr. 1 9 ; 
* : = ; Butte or p Bente .. 16 1 § RICE- ~Rengoen, open Oaxvusezp— N. Z. avr. ; ii 
ere Ta Te Comm Hide - ° : : : chtt.new crop,p.cws nom patch, Dera pics ° 0 Cape, Scour super tt 
aeadeaaanadana 64 011 Bast Ind Kips -:.: ; aoe on eee e erage .. 12} 
pod. Chine os 6 8 75 0 Bast Ind Calf. — Ts 4 = Frooch erway Cok nom :* average :. #4 | 
-o 12 1 N = 
anita 6 52 Sides... 1 2 1 ae French Onbend. ce kas io 0 Greasy average .. 61 ! 
9 2: 0 Buglish Shoulders. @11 1 hom = @erman oti Se? 18 44 Crossbred — Gre. — 
aadiiieahandl 02 0 Bark ~sat age ae ce oe Vie. good to supe. 1 Hj 
trtofin 010 6 0 Bmglish Bellin 2 § 3% 4 tee 3s : ante @¢ New fine. 1.2! 
eee @W12 Bark gamer | Lye sre tas PRET Gorman. fiod. | se  — on 
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*- not flax dearer, £35 108 basis K paid Livonian. Yarns 

|| day § f both jute and flax yarns have practically with- 
wners ¢ j 

| en: f . 

| Aral wn fr m1 the market. In jute yarns 8 lbs cops are reported 

i$ oe ved hands at 2s od. To-day jute yarns strong, 

oe oe higher. Cloth : Manufacturers find themselves in a 

\\ fi : t+ position. Shipment of goods is practically at an end 

}| aim : ; > 


s ahe present, and from all quarters orders are received to 


‘livery, To-day jute goods advancing. 








FOREIGN AND COLONIAL PRODUCE MARKETS, 


por Reports of To-Day's Business and Public Sales see ‘‘ Postacript.’. 
Mincing lane, August 7. 


suGAR —This and other commercial markets have been oe 
real nised during the week, and famine prices were demanded 
A ol ed for spot parcels. Of refined descriptions, cubes 
an vranulated, and castor sold up to 4os, while considerable 
‘on was given to crystallised Trinidad and St Lucia up to 30s. 
’ vellow pieces sold, 22s. 

[here was only a small business doing during the week. 
mand, and dearer. English and also American 





T } \ 


late Ss i 
RUM 
GLUCOSE in tai rdem 

liquid, spot, sold, 13S 3d 

. COFFEE —Market was closed during the week. 
cocoA —Market firm. Trinidad sold, 6os to 62s; 
sil, Machala, 57s; Grenada, up to 63s. 

“TEA 

this week. 
TAPIOCA 


2id as to quali ty. 


Low-priced grades sold at dearer prices. 
Good medium pearl sold, 19s 6d to 2os. 
Seed, 18s 6d for good parcels. 


RICE. Market nominal, as shippers refrained from offering 
No. 2 cleaned Rangoon sold, 14s, ex-wharf, London. No.1 broken 
Bassein, spot, done IIs, ex- wharf terms. 

SPICE.— Quite a nominal state of affairs prevailed, business 


being entirely sus spended during the week. 


lb for common a 


* JUTE Forward deliveries not mentioned, and on the spot 
| parcels of native first marks sold, £34 to £35 10s, and top numbers 
® | {27 10s. Calcutta entries for July 62,000 bales, against 66,000 
ms | last year 


HEMP.—Business was quite shut down this week 

or last week 26,000 bales, against 18,000 in 1913. 
|| FRUIT in fairdemand. Of currants, ordinary Zante sold, 
ce Pyrgos, 39s. Sultanas being dealt in at 31s to 50s, and 
| fine raisins, 55S to 42s. 


} nei f 
i} receipts I 


NA RC 
a ahaa 


) 2s 


RUBBER and most other markets in a complete state of suspense. 


METALS —The Exchange has been closed all the week, and will 
remain so until further notice. 


VILS.—Linseed largely nominal, Official quotations: Spot, 


SS nsnassnnsssssssseseeeee 


MN ee a ee ee 
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and Guaya- 
Business more or less disorganised, and no auction held 


Flake, 13d 


ARROWROOT firmer, and business in St Vincent at 13d to 24d per 


Manila 


30S 





te red eae 


pipes, landed, £26; 


barrels, landed, {26 5s; September-December, 
nom. 


January- April, nom. Hull, naked, spot, {24 6s 


TURPENTINE dearer American spirit, on spot, officially 
quoted 37s per cwt. Deliveries week ending August rst 
American, 1,243 barrels, against 1,142 barrels last year ; French, 


113 barrels, against 127 barrels ; landing, American, nil barrels, 





against nil; French, nil, against nil; afloat, 7,075 American, | 

against 13,150; stock, 18,094 barrels American, against 23,418 

barrels ; French, 1,257 barrels, against 2,433 barrels 
OIL CAKES.—Linseed: London made, fo <s, fo 10s. Cotton, | 

London, £5 10s, £5 15s. Cocoanut, oblong, £7 10s round, | 

£7 108 
ROSIN.—Common strained, on spot, ros 6d 
LINSEED.—Calcutta, spot, quoted 


538. Rapeseed and cotton- | 
seed: business suspended. | 


POSTSCRIPT. Friday Evening. } 

SUGAR.—Spot lots ruled quiet. At public sale a good amount of | 
crystallised cane and syrups offered, and retired Privately, }} 
crystallised Demerara sold, 31s, 32s 1} 
COFFEE.—A small business transpired in spot parcels, rates being || 
steady. 
TEA firm, with a good inquiry. 1} 
RICE ruled firm. | 
FRUIT quieter, and tendency of prices easier. Currants: Pyrgos, |} 
sellers, 28s; Gulf, 30s to 34s 
JUTE.—Spot parcels firmly held. Business done in Dund ti} 
red H.C., spot, £29 5s | 
HEMP nominal. 1} 
PROVISIONS. \ 
BUTTER dearer for all kinds. French nominal. Dutch quoted }|} 
130s to 136s; Danish, 144s to 150s Irish, 1358 to 144s for }} 
creameries ; factories, 120s to 130s. Russian, 130s to 140s; and || 
Australian, 130s to 140s. | 
CHEESE dearer. English, 80s to 86s; Canadian and New 
Zealand, 76s to 80s 1} 
BACON advanced sharply, but closed quieter Irish and 
Danish, 96s to 100s. | 
LARD scarce and firmer. U.S., pails, 62s 6d to 65s 
HAMS firmer. Irish, 130s. York and Cumberland, 128s to 134s 

EGGS nominally 15s to 23s per 120. 
LONDON CATTLE MARKET.—<Avcvcst 6 
British Animals. Per 8 ibs sinking the offal. 

s dad} s d 

Rabertet BOGE. ccc cccccccescccee BS St PURO CD cc ccccciccccscceccce 7 Of; 

Gos ccccccecasconss DOr ee MIG vwraicccccncdccccses 6 4 

WOME cecccceuadcsssecuucd S 8 | BRIGG Gite... cccccccccscccce 7 0 

ee D BF ee Gee ev ccccaccccccussocsscs 7 8 

SORES GOED. os cc cccccccsccsss 6 0} Calves, First ........ccccccccecce 6 06 

LONDON POTATO MARKET.—<Accusr 6. 

Per Cwt Per Cwt. 

oe @ £sd4a 

DIL siccnstcceinaudne oe ee SE TE cnc ccndiccss aueetabe 315 0 

DE ciecevénsdedaceuawan 312 6] English Puritans ............ 317 6 





THE STOCK EXCHANGE. | 


NOT] Ic E. 
of the Stock Exchange are not allowed 
for business purposes, or to issue 
reulars or r Business Communications to persons 
ther than their own Principals. 


Members 
advertis 


| Prudential Assurance 
| Company (Limited), 





JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LTD. 


os hy eenigalaaiat (Incorporated in the Transvaal.) 
NOTICE. 
Notice is hereby given that in view of the present 
situation, PAYMENT of the folk dividends 


| _ wing 
|| _ Persons who advertise as Brokers or Share HOLBORN BARS LONDON. declared on the 20th June last, is DEFERRED 
: > Dealers are not Members of the Stock Exchange, until further notice, viz. : 
f os any way under the control of the Committee. INVEST Jol burg C ‘dated Investme 
| ED Johannesburg Consolidated Investment 
bers issuing Contract Notes are required to rs Co., Ltd. ¥ ; ts ae 5 
l! a ich a form as will provide that the words axon £85,000,000. Witwatersrand Gold Mining Co., Ltd... 25 
« Me mber of the Stock Exchange, London,” shall Clai New Primrose Gold Mining Co., Ltd. 20 
imtr ediately follow the signature. : aims Paid, &1 00,000,000. Van Ryn Deep, Ltd. ee 12) 
A st of Me mbers of the Stock Exchange who Consolidated Lang ‘laagte Mine as, L itd ee 10%, 
are St ck ar id Share Brokers may be seen at the Ginsberg Gold Mining Co., Ltd ee 10 
F}| Barth ew lane entrance to the Bank of England, . New Unified Main R tect ‘Gold 1 Mining 
|; or obtained on application to B Nothing Left to Chance. Co., Ltd. ; 10° 
| Secreta 7 a on te E ee a ig hange The T. By order, Johanne sburg C onsolidated Investme 
ecretary he Committee o 1e Oc xc ® . ° Cor any, Ltd. 
I); Committee Room, The Stock Exchange, London. _ wenty Years Guaranteed ° Option Policy. — 





J.G. WHITE&Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 








GUARANTEED SURRENDER VALUES. 
GUARANTEED LOAN VALUES. 
GUARANTEED BONUSES. 
GUARANTEED OPTIONS. 


Write for leaflet “ 0.4," 





THOS. HONEY, 
10/11 Austin Friars, London, E.¢ 
5th August, 1914. 
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Civil, Mechanical, and Electrical The STA NDARD LI FE 
Engineers, General Contractors. Ascurence Co. Rest, 2008 SCALE OF CHARGES FOR ADVERTISING. 
Reports made and Contracts executed : 
ae in any part of the World. Head Office: EDINBURGH: 3, ee St. COMPANY PROSPECTUSES AND a 
2 STOCE. 8 
Z| : ; London: 83, aoe William =. d 
; New York Correspondents: J.G, Waite & Co. Pall Mall East, S.W b ono Whole Page oo 0 
: Incorporated, 43-49 Exchange Place. ; ea Dublin: §9, ‘pole St Half Page .. 1010 0 
Teleph ADVERTISEMENTS IN ‘SING LE COLU wi 
telephones: 3306, 7 & 8. London Wall, — Company Prospectuses and gs 
oo Central, REFUGE ASSURANGE COMPANY Issues of Stock .. . PerLine 0 1 3 
Telegrams: W hitterick, London, Financial and Genera! .. ” 010 
Buen “We Office, Chacarita. Limited. Banks and Insurance (terms of ee 
Codes; | Western Union, Lieber's Ar. Chief Office: Oxford St., Manc business), per line 
A.B.C, sth Ed., Bedford McNeil. heen apt FINANCIAL & GENERAL.£ 5 4 
‘THE PROGRESS OF THE NATION Premictm INcomME 913) EXcEEDSs £23 ,380,000. Whole Page ‘ . = : 
) , ‘ : Half Page C 
E PROGRESS OF THE NATION =e 0519 Bice» £10,000,000. Bat Pees re 
Social and Economic Relations from Allied with the National Amalgamated Approved Per Inch (Single Column) 09 0 
nning of the Nineteenth Century. Society for State Insurance. Company Meetings, &c., per Col. 55 0 


By G. R. PORTER. 


» evi. +735 pp., 216 net. 
A ( pletely New E dition Revised and brought 
: = » to date 
; HIRS T ie ditor of “ The Economist ”’), 
- EN & Co., Ltd., 36 Essex st., London, W.C. 





HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 

ending Mar. 24th, 1913, £682,444, Funds at Mar. 24th, 
1913, £1,024,473. Ciaims paid exceed £3,000,000. 
Annual Reports and Prospectuses can be obtained 
on application. 


ee 


Special Trade and Auction rates can be had on 
app! on. 
A Discount is allowed on Advertisements ordered for siz 
or more Insertions, 


Orrices: 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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Sete (  NORDISKA AKTE a 
, * Incorporated by _— Russian Sivas” (Northern Joint Stock Bank ‘eo DUSTRI, 
“a ecree. ete 
ae Capital, acthavien® Rbis. eo ne= say £4,745,000 ee - 
. Subscri = li on 
Com MONWEALTH | a s by the — Established 1872, 
Chinese Government), ouping Capital paid up and u , 
BANK OF AUSTRALIA _ :::: Mag K ePIC gsonggo Capital paid UP And reserve fon Panay 
=z Reserve Funds  Rbis. 23,600,000 = say £2,500,000 w0,000. 
GUARANTEED AUSTRALIAN Heap Orrice: 
: : £7,765,000 HELSINGFORS, FINLAND, 
BY THE GOVERNMENT. HEAD OFFICE AT 8T. PETERSBURG. Disinsiees tn 88 dteae 
Branches and Agencies throughout Branches at all the principal towns in Ruswia, a. 
Australasia ancherta, Stbarte, Contes! Ad. soena Yotohamne. Transacts all kinds s of banking busine 
Bills negotiated and Collected. Drafts and Letters oe cia quartetigt allowed on Fixed 88, 
of Credit Issued. Remittances cabled or mailed. | pn iogit Seenenae for one year and over at 4% p.&. ; Collects bills in all parts rts of Finland at ches 
Current accounts opened. Deposits accepted for euuheetan eriods, and on current accounts at rates rates. Pent 
fixed periods and BANKING BUSINESS of every | 40"he learnt on application. 
description transacted with Australia. Banking business transacted of every description. CITY OF WELLINGTON 
Savings Bank Department. CHANTREY INCHBALD, London Manager. sca aaa Pelieaas Esa Nts | N.Z.) 
SIX PER CENT. IMPROVEMEN?Ts 
Agencies at 2,000 Post Offices throughout Australia. 64 Old Broad street, London, E.C. FOR £100.00 ‘iS LOAN, Ip 
Special facilities for the remittance of Settlers’ A La aaa a vor eee 
id —— nc Notice is hereby given that i: lea ate 
London Office: 36-38, N rs operation of the Sinking Fund of 1 rca S 
| C. A. B, CAMPION, Manager. THE ROYAL BANK OF CANADA the following TWO HUNDRED o PL a 
Established 1869. DEBENTURES of £100 each have been Dhan 
a xy lot for payment on 19th September nexs ys 
| capita Autoriand «~ «. Sumqnamg by Ios mayen aes Sa 
THE EASTERN BANK, Reserve Funds. .. -. $13,570,000 9 112 192 274 385 471 590 692 797 By 
Aggregate Assets Sa $180,000,000 10 116 199 277 388 474 592 694 63 ory 
Head Office : MONTREAL 19 119 205 285 390 475 7 697 ROR on 
r : ORAS 1 121 206 290 396 476 598 698 ane ao. 
LIMITED. H. 8. HOLT, L. PEASE, a 0 16 808 92; 
j President, Seistnabhick nt teaeed Manager. 26 129 209 292 397 487 600 70 811 » 
i LONDON OFFICE: 27 131 216 296 399 495 607 706 818 o 
) F 34 133 217 298 405 496 608 714 a & 
morse algae 2 Bank Buildings, Princes St., E.C 35 139 219 300 411 497 610 719 63 9 
§ CROSBY SQUARE, LONDON, E.C vo Bee | 48 141 220 301 412 503 618 727 Bul Gy 
Q ’ ’ sand W. M. Borsrorp, Manager. 50 144 222 304 413 509 633 731. Rap + 
Branches : 2. 2 eee ee: a: 56 145 226 306 416 513 631 737 49 a 
ranches in Canada an ewfoundiand ; 152 229 307 4 23 33047: Og : 
BOMBAY, CALCUTTA, and BAGDAD. Branches in Cuba, Porto Rico and Dominican 154 231 308 = a oa 1 
Subscribed Capital.. .. .. 1,500,000 Republic. Branches in British West Indies: 62 155 232 316 428 533 647 750 859 & 
Called U a M4 .. £800,000 BAHAMAS, Nassau; BARBADOS, Bridgetown ; 63 156 240 331 433 536 652 752 R62 & 
Reserve Fund |. . _#55,000 | GRENADA, 8t George’s; JAMAICA, Kingston, 66 159 244 333 434 549 654 753 64 os 
Reserve Liability of Shareholders £900,000 TRINIDAD, Port of Spain; San Fernando. 80 161 246 336 437 554 657 757 8m o 
Branch in British Honduras, Belize. BRANCHES 84 162 249 341 439 555 661 758 274 of 
BOARD OF DIRECTORS. IN BRITISH GUIANA—Georgetown and New 85 164 250 344 441 557 667 763 879 % 
ia ia : ; as - Amsterdam. NEW YORK AGENCY, Corner 5 165 252 345 448 56 76 ee @ 
The Right Hon. Lord — ir of Burleigh, K.T. : 86 16 2 5 560 676 766 880 %9 
(Chairms William and Cedar Streets. 92 166 253 354 451 565 680 770 88] 9% 
Sir Jacob FE. Sassoon, Bart "Emi ile Francqui, Esq. siintheeesbiiaapaiannp eae stim oad 101 170 255 374 457 572 682 775 887 a9 
J.C. G. Bouillat, Esq. J.S. Haskell, Esq. 103 179 258 375 po 577 684 779 888 997 
G. Bromley-Martin, Esq. J. Leigh Wood, Esq., 107 181 263 378 464 579 685 785 889 % 
. OM.G. . BERCENS KREDITBANK, Holders are requested to present the same thr 
The Bank transacts every description of Banking clear days before the above date (19th Septemls 
and Agency business in connection with India on Bergen, Norway. for examination at The Union Bank of Austra 
terms to be ascertained on application. Deposits 3 Ltd., 71 Cornhill, London, E.( 
are received for 1, 2, or 3 years at 4 per cent. per GEN (ERAL BANKING BUSINESS. All Interest on the above debentures wil! ceas 
annum, and on current accounts interest is allowed Deutsche Bank and determine on the Ist September, 19]4.—For 
at 2 per cent. per annum on the minimum monthly . , (Berlin) London Agency the Union Bank of Australia, Limited, 
| balances. London Bankers: ~ © J, Hambro & Son W. J. ESSAME, Assistant Manager. 
F. H SUTTON, Manager, | Credit Lyonnais. 4th August, 1914. 
i sachsen lepiiaalinaiiaetaliaiclidaipaiaiiaitiaaiy 
TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 
at the TWENTY-EIGHTH ANNUAL GENERAL MEETING, 
| TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, 
| On Monday, the 10th mae, 1914, at 12.15 o’clock. 
] - DIRECTORS. 
| JOHN GRETTON, M.P., Chairman. 
i] ROBERT F. RATCLIFF, M.P. P. W. RATCLIFF. 
ARTHUR J. CLAY. GERARD A. CLAY. 
H. F. GRETTON. JOHN LAMBRICK. 
. —_ , 
FRANK R. GARRARD. 
| The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1914, and Profit and Los 
|| Account for the year ending on that date showing a Profit, before charging Interest on Debenture Stock, ‘ 
| £402, 882 18s lld, which, Wi ith £64, 599 14s 9d, brought forw; ard from the previous year, makes a total 
| £467, 475 13s 8d. Of this amount £2 03, 200 has bee n appropriated to the pay ment of Interest on Debe nture tock. 
er on P re fe ‘rence Stock and an Int erim Divide nd of 4 per cent. on the Ordinary Shares, leaving a balance 0 
|| £264,2 aoe = Out of this it is proposed to declare on the Ordinary Shares a further Dividend of 8 per cett 
| — = an 12 per cent. for the year, and a Bonus of 3 per cent. (£40, 800), payable on the 15th August, 1914, 
to place £5 to the Reserve Fund (which will then amount to £550. 000), and to carry forward to the next accoult, 
| the balance of £64,675 13s 8d. 
The Dizectors again have to report an increase in the business of the Company, arising principally from 
|| the Sales of Pale Ale. Increased charges have had to be met during the year in the form of higher railway 
1)? rates, the result of legislation, and of iad increases in the rates of wages. 
: 
» » , > ER 4 Te — ‘ rk 
| The retiring Directors are Mr. ROBERT ] . RATCLIF ¥, M.P., Mr. GERARD A. CLAY and Mr. JOHN LAMBRICS, 
who offer themselves for re-election. 
2 ry 3 wera \ EDP Dar oe & ft. es ‘. . am 
| The retiring Auditors, Messrs. Cooper Brorners & Co., are eligible and offer themselves for re-election 
BURTON-ON-TRENT, By order of the Board, 
) 0 0 a Ym" r 
slst J 1914 GEORGE MYOTT, 
st July, . Secretary: 
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